ane a 
business that may . ‘ 
ubtful—sueh business a er A we 


! be 
ry Bank, and perhaps te rger 
w than in ordimary ran 7 


“It has been our experience 

m following the outbreak oe tn 
pny business men in such er 
nder it most difficult for them to 
vligations to the Bank at maturity 
consequence, any have to be carried i. 
hie, these customers had ample : 


st eases, it would be useless to ex 

lize upon these securities until we 
recovering of business in all lines nr 
n searcely be expected until af 1 

the war. , -" the clogs 
“In the meantime, in order to be 

fe side, it or that some promae 
ould be made for such busines tay 
ive to he carried, = 

“If we had a sufficient sum in Rege 
substantial Contingent Account, these do 

| debts would have been taken care of 

it- any embarrassment, - 


“It may be claimed that we sho , 
tublished a sufficient Reserve to ve 
contingency, and T am prepared to 9 

iat such would have been the begt 

ut it must be remembered that we have 
ily been in business nine years, If we 
iken our profits to establish a regery we 
uld not have paid in dividends, as we 

ne, over a inillion dollars. We may 

, ed in trying to give a good return te the 

eholders, 


(7i believe that if we had not 
traordinary interruption of the Dict te 
rests of the country we would have eon - 
nued to earn good profits. We woulda not 
ive had the same volume of doubtful business 
» provide for; we could have contingeg to 
ay « dividend and in time work up @ Re. 
rye 
“As I have said, the Management may bage 
von at fault in this—the poticy may not have 
en a good one, in which case the sooner Wwe 
Meirrect the fault the better. It is for this 
ison you have been asked to reducé the 
fapital. It Is proposed to cut it in two, es 
hive already stated—one-half, or $715,000, 
i}! be put in Reserve Account, and the other 
alf used in providing for Depreciated Asaets, 
riting something off our preperties, and t& 
stublish a Contingent Account to meet anek 
niingency as tinay arise before the close of 
zw wal 
“We have been. advised by experienced 
inkers that this Is the right polley, and thar 
should contribute to the stability of the 
Aginik. 
“The Shareholders may feel that they are 
stiining a loss, which we greatly regret, 
it if there should prove to be a loss your 
‘rectors will suffer as muth or, perhaps, 
e than anyone else, are among 
® largest Shareholders. oe 
‘Capt. Robinson, the Vice-President, ts the 
aviest shareholder in the Bank, He has 
0,000-8€0.000 invested in stock, The other 
ectors hold every dollar of stock they Rave - 
r hought--net only that, but they have ~ 
ressed their holdings by purchasing mere 
ck--not especially as an investment, but 
use they thought it was in the interests 
he Bank that they should do se, 


“T would only add to what T have sald that 
helleve we have taken the right action— 
int it will prove to be in the best interest of 
iw Rank, and T earnestly recommend I= 
Mivorgble consfderation for the proposed fe 
uction in) stock.” 
In seconding the adoption of the Report, the 
Vice-President sald: 
“The President 
ground fully. 

“I am sorry to find it necessary to reduce /) 
the stock, but I feel for the small Shareh@M. G 
ers more than T can sny at present. i: 
arge Shareholders will decide that we have > 
virsued a wise course. 
sive every asset which we 
“itting of the stock. This action 1s taken 
irgely to make provision for possible de 
breciation of assets that require to be nursed 
inder the present conditions of the country. 
“T am tneclined to think that it would Bive 
een wiser if we had paid less dividends and 
ecumulated a Rest or Contingent Account. 
{owever, it Is better to make provision pew 
han not at all. 

“The principal part of our business Js ff the 
yest, and while at times we are able to 
ake more money than Banks toting busines? 
ore exclusively in the East, there are times 
hen we feel the pinch more severely from 
epression than they do, 

“T think my stock Is worth quite ag much 
* : 

vw as before the cutting of stock took place 
cause a Rest Account of 50 per cent. her 
on established, as well as a substantial 
ontingent Account, as explained by the 
resident.” 

In moving the By-law to reduce the —— 
ock of the Bank, Mr. J. H, Ashdown said: 
“T may say that I thoroughly endorse the 
ea of a cut in the stock of the Bank, The 

ter came un as to What would be a ceagor 
ie cut, and {t was considered very injudiec 
s to make a cut less than might possibly 
» found necessary. Ut was thought best te 
ake a straight cut. This does not affect 
» assets, but pute you in a position that 
il fustify you in going on to success It 


e future, 


“4 out of M4 per cent. was peanaged after 
oking carefully over the Assets of the Bank, 
ul IT may say that each account of the Bank 
s been gone over twice, thrice or more— 
his year the expenses of running the machfive 
ave been cut down in every pessible wes. 
here {gs one reason why the profits have . 
wt as great as in previous years that i. 
iat (C has been a clearing-up rear. : 
hesihle effort has teen made ta get Mm * 
junts that were doubtful, and only Yet ov 
oney when the security was most abso ute. 
he accumulation ef money at the present lowed 
as with every Bank in the countTy, a 
» has been good, and monev fs COS 
im country is peculiar: in that the at the 
at comes into the Rank at the end o .4 
aris great and gradually goes dows, the 
er point dnring the first months © 
‘ar. ‘There is not an even balance thre 
© year. as in other countries where there 
re manufactures and other industries. Bs 
“The cut of 0) per cent. was thoreng hts 
nsidered—it leaves your stock at t AC: 
ie dollar—it puts 2% per cent, to Res of 
mnt, which leaves 75 per eent, to the ae 
ul the other 2% per cent. ts either dev for 
necessary losses now, or to provi “e re 
‘se which appear pessible In the foe 
‘chuse we do not knew what the en traid 
e Moratorium still exists, and T am a wert 
vat the powers that be, as well as the po We 
at were, will insist on continuing ft. or 
ant to prepare for the worst that may 
nr 


as they 


has already covered the 


Mr. Ashdown then read the by-law. 
“This” continned Mr. Ashdown, “I8 onty 

rst step in connection with the redu eke 
has to he advertised—it has to £0 ° and 

rv Roard. and have their APPTOvN niater 

o1 hat we know of: the present eat the 
Finance, we may feel asaured tha vers 
etter will receive every consideration. 3 
issible safeguard has been placed ar ‘% 

ou in the interests of the Shareholders. 

Mr. John Stovel seconded the motion, 9 ent: 

as then submitted to the meeting, 88 

ed unanimously. ain 

The election of Directors for the tine . 

‘ar was then proceeded with, result 

e following gentlemen being elected 


James H. Ashdown, Esq 

Sir DPD. C. Cameron, K.C.M.G. 

A. MeT. Canrpbel). Esq, 

H. T. Champion, Esa 

Sir D. AH. MeMillan, K.C.M.G. 
Capt. Wm. Rebinson. 

ohn Stovel, Esq. 

RK. F. Hutchings, Esq. 

At a subsequent meeting of the 
irectors. Sir D. A. MeMitan, Ky 
elected President, and Capt. Wm. 
ice-Proaident. 4 
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. of resou a 
the time of contracting their ; 
hile security for indebtedness ie Az, 


They know that we 7 
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‘CTEAMERS’ LEAD 
IN MARKET SPURT 


PREFERRED DIVIDEND IS TALKED 
OF AT NO DISTANT DATE 


on Shares in Good Demand — 

aa Reveals Market Strength — 

War Stocks Not in Large Supply— 

Fair Demand Existed at the Close of 

the Week for Industrial Stocks Gen- 

erally But the Supply at Present is 
Not Great 


On Thursday morning the Canadian 
stock markets, following the term in 
New York, enjoyed a revival of specu- 
lative and investment purchasing that 
went far to justify the opinion held for 
so long by many traders that the tech- 
nieal position of Canadian markets is 
good and the supply of stocks limited. 

Trading on any considerable scale was 
eonfined to a few issues but the feeling 
is greatly improved as a result of the 
past two days’ markets and it will not 
be surprising if a good market develops 
next week which will carry the whole 
list to better levels. 

Steamships securities were the most 
active on the list. It has been well 
known for some months past that this 
company has been doing big business at 
very profitable rates. Evidently a fur- 
ther effort is now being made to estab- 
lish a market for these securities at 
higher levels. A dividend on the pre- 
ferred is talked of now as an assured 
fact very shortly. This it is argued 
should result in a ten or fifteen point 
advance in the preferred shares. The 


common is spoken of with less certain- 
ty. It is suggested that no effort is be- 


* ing made to advance the common. Other 


brokers say that the common is to be 
put to 25. 

Steel of Canada behaves the best of 
the war stocks, but seems difficult to 
move over 40. Recoveries to this level 
have been rapid om every recession but 
it appears impossible to put it over 
that point. 


COAST COLLIERIES 
New Proposals to be Submitted to 
Bondholders. 


The deision of the British Columbia 
courts by which the issue of $1,500,004 


debentures secured by a trust deed of 
the properties of the Pacifie Coast Col- 
lieries company, and largely taken up 


by former interests, was ordered up to 


be cancelled and the repayment of three 


years interest thereon required, having 
put a much different complexion upon 
the affairs of that company, it was de- 


cided at the meeting of bondholders on 


the 27th to call another meeting at a 


later date. The proposal for the con- 
sideration of the bondholders was that 
sinking fund requirements be suspended 


for a period of five years and that the 
bond interest for the years 1915-16-17 


be deferred until sueh time as the com- 
pany is in a position to pay it. How- 
ever, in view of the new developments, 
it was left that detailed information 


should be first gseeured to decide 


whether such concessions from the 


bondholders were now required. A- 
not her meeting is proposed at which 
different proposals may be submitted 


but it is likely that this will be deferred 


for some little time to see whether the 


decision rendered against the directors 
of the former company will be taken to 
the Privy Council. In this event the 
interests now in control have little 
fear but that the recent decision will 


be confirmed but an appeal may mean 
considerable delay in the enforcement. 
of the judgement. 


CANADA STEAMSHIPS 
Return of Mr. Norcross Followed by 
Market Activity—Dividend Likely 

Mr. J. W. Norcross, general manager 
of the Canada Steamships Lines, has ar- 
rived from England, where he has been 
discussing with British interests the 
company’s showing for 1915. It is gen- 
erally accepted that dividends on the 
preferred stock will be paid. A strong 
demand for both the senior and junior 
securities is evident. The conclusion 
has been drawn in these columns that 
the chief factor in reaching a dividend 


decision would be the report of Mr. Nor- 


and the activity of the stock on his 


ry ke 


ee 
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return would indicate that in certain 
quarters at least it is accepted that the 
action will be favorable to the share- 
holders. Another indication is the fact 
that if the next period on the preferred 
passes without a payment being made 
the stock takes the same voting rank as 
the common, which might create some 
complications as to control. Mr. Nor- 
eross himself has nothing to say regard- 
ing either dividend possibilities or the 
nature of the annual statement; officially 
the stand is that the decision will not be 
reached until a meeting is held. On the 
point of earnings it is generally under- 
stood that the year was a favorable one, 
and that the showing will justify a de- 
claration on the preferred. 

Regarding the outlook, Mr. Norcross 
was able to report that monthly in- 
creases over a year ago are being shown 
on the South Atlantic service, @hile the 
boats engaged in Transatlantie! business 
are making a verysatisfactory Showing, 
which is an especially favorable feature, 
considering that ordinarily they are 
winter-locked on the lakes. Sixteen ves- 
sels are in the latter class. And not 
only is it expected that there will be high 
ocean rates until the end of the war, 
but it will probably be six months after 
the close of the conflict before there is a 
reaction to a normal state of transporta- 
tion on the Atlantic; a large number of 
vessels are being destroyed and the 
building of others to replace them has 
been interfered with on account of the 
activity on the construction of ships of 
war. 


CANADIAN COTTONS 
Plants at Normal Oapacity—No Discus- 
sion of Common Dividend 
Following te pag iy Denia 
Textile wi ere have ree 
reports Mbtaly thet “Candaten Cotto: 
have been making a very favorable 
showing, and that the stock is due for 
an advance. In this connection one 
rumor goes so far as to predict that the 
common stock will be put on a dividend 
basis in the course of a few months—5 


per cent. being mentioned. 

Regarding this rumor, The Post has 
made inquiries of A. O. Dawson, vice- 
president and general manager. He 
stated that he could not think there was 
anything in it; it had never. been dis- 
cussed at any meeting. Further, he said 
that at the annual meeting in May the 


question might’ come up, but he inti- 
mated that he did not think it would be 


seriously considered. Mr. Dawson’s at- 


titude agrees with conservative street 


6pinion; the company is in a very strong 
position, and is no doubt showing good 
profits; but it is not thought likely that 
so radical a departure would be made 


while such unsettled conditions prevail. 


As regards activity, Mr. Dawson 
stated that the mills were being operated 
to normal capacity, but mentioned that 
some difficulty was bemg experienced 
owing to difficulties in securing help; 
this referred to the number of men g0- 
ing to the front and to others off work 


through the general prevalence of grippe 
and other sickness. 
» 


MUNICIPAL BOND SALE 
January Total Reaches Over Four and 
Three Quarter Millions. 

The Financial Post’s record of muni- 
cipal bond.and note sales for the month 


of January, as compiled from the week- 
ly table published in the bond depart- 


ment, shows that Canadian municipal- 
ities placed nearly five million of these 
securities, The principal issues of the 


month were:—City of Victoria, B.C. 
$1,000,000, 3-year, 5 per cent. notes; 
City of Edmonton, 5-year, 6 per cent. 
bonds, $2,075,000; City of London, 
$555,492, 3-year and 10-instalment, 5 
per cent. bonds; Quebee Catholie Sehool, 
$300,000, 5-year, 5 per cent. bonds, and 
City’ of Maissoneuve, $200,000, 2-year, 
5 per cent. notes. The total was $4,- 
783,762. 

It is obviously impossible to state 
what proportion of the total January 
issues have been or will be placed ix 
the United States. Issues like those 
of Edmonton, London and Quebee Cath- 
olic Schools, which were only placed 
late in the month, aré still largely in 
the hands of purehasers and their ulti- 
mate disposition is unknown. 

Details of sales during the past week 
will be found on page 6. 
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A WESTENER ON 
BUSINESS OUTLOOK 


SUMMARIZES THE FACTORS IN 


IMPORTANT CHANGE 


Very Striking Increase in Customs Col- 
lections Which Indicates Very Large 
Imports Into Canada During January 
—At Toronto the Amount Taken Was 
Double That of a Year Ago and at 
Some of the Smaller Ports Quadrupled 
—Interruption to Business in the 
West 


In January a year ago the amount col- 
lected by the Government as customs tar- 
iff was $5,068,027 and for the month just 
past the amount was $10,097,235. “To 
some extent this increase is due to the 
additional tariff imposed a-year ago but 
the main part is due to increased ex- 
ports. As we observed last week, the 
price of New York funds, which remained 
firm during the last few days, indicated 
that our purchases from the United 
States were very large. This tendency 
to import. is not altogether a good sign 
at this juncture. Some classes of com- 
modities being received from the south 
are necessary. Some of our metal work- 
ing plants have had to get machinery 
and textile mills raw material essential 
for their purposes. But in addition to 
this necessary class of imports there are 


others that could well be dispensed with. 
The following comparisons of customs 


collections this year with those of last 
are significant: 


January Customs Receipts 
* ma eS ST9T6S tT  Cnnge.” 
Dominion .... $10,097,235. $5,029,208 + $5,068,027 
Toronto .. .. 2,427,872 1,144,225+ 1,283,647 
Montreal . .. 2,265,525 1,541,064+ 724,461 
Windsor .. 463,047 52,332 
Chatham .. .. 75,589 56,589 
Galt .. 61,788 48,640 
Guelph 29,460 11,272+ 18,187 


Wheat movement in the West is still 
very slow, but despite that fact the 


amount in store at Fort William is still 
on the increase. This, of course is due to 
the bad weather and the diversion of so 
much of the rolling stock of the railroads 
to the hauling of fuel. The slowness of 
the crop moving is having its effect not 
only in reducing the supply of bills on 


New York ‘but on the earnings of the rail- 
roads which showed some decline in the 


rate of increase. The traffic is there, 


however, to be moved, and any dropping 


off at the present time will result in a 
larger volume later on. 


A Great Change 
Mr. J. T. Gordon, one of the West’s 
foremost cattle men, and .who is also 


president of the Standard Trusts Co. and, 


a director of other financial institutions, 
says that ‘‘ three years ago, the provinces 


of Alberta, Saskatchewan and Manitoba 


were importing their horses, a great deal 


of their fresh meat, I shonld say 75 per 
eent. of the hog product, their poultry, 
their eggs, their cheese, butter and every- 


thing that was wanted in large centres 


for the maintenance and support of the 
masses, What do we find today? In- 


stead of these provinces importing and 
sending’ money into a foreign country, 
where we never got any benefit, as it 


never came back and circulated, they are 


exporting every one of the items which I 
have mentioned, with the exception of 
cheese and mutton. Within two years, we 
will be exporters of those products. You 
will understand now why it is that in- 


terest payments have been so well met, up 
to the present time.’’ 

In speaking of industrial conditions in 
eonnection with Canadian Cottons, A. O. 
Dawson ,vice-president and general man- 
ager, refers to a condition which, al- 
though aeeepted without complaint, pro- 
mises to prove a handicap to manufactur- 
ing in Canada for some time to come. 
This is the shortage of help following the 
‘heavy recruiting campaigns for men for 
overseas service. At the present time 
there is also a handicap throughout 
Eastern Canada in the number of em- 
ployees who are laid up with grippe and 
other sickness which has been prevalent 
during an unseasonably mild winter. 

January in the wholesale hardware 
rade is deseribed as one of the best 
opening months in years and a 
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improvement over a year ago. There 
have evidently been two main factors 
working to this result; on the one hand, 
there has been a demand for general 
goods for stock and on the other heavy 
booking on heavy hardware coincident 
with the rapid advance in prices on iron 
and steel products. The movement of 
general stocks has been confined largely 
to the more staple lines and is somewhat 
streaky owing to conditions prevailing 
but it is taken to indicate that stock- 
taking on the part of the retailer has re- 
vealed that stocks were running low and 
at the same time present and prospective 
consumption have created more confi- 
dence in the future. In the heavy goods 
—and to some extent in certain shelf 
goods—the unusually heavy booking has 
been due to the abnormal upward move- 
‘ment of the market for sheets, plates, 
pipe, tubes, wire and nails, ete. With 
mills showing no interest in orders stocks 
have rapidly risen in value with the big 
demand which developed. Recently, al- 
though there has been no improvement 
as regards supplies and further advances 
are indicated, buying has been less active 
—-a natural consequence of heavy book- 
ing and increasing prices as well as a 
tendency on the part of the wholesalers 
to keep credits within reasonable 
bounds. 

For some lines of utensils, notably 
enamel and tinware, reports indicate that 
manufacturers are hardly able to fill 
orders. The slow period resulted in stocks 
being run down to such an extent that a 
revival of buying finds a rush of busi- 
ness which has been emphasized on the 
lines referred to owing to the high cost 
of copper ware and the fact that gal- 
vanized ware is now too expensive for 
general use, ‘ ; 

In many branches le 
“tride® stotks of inp 
ning low and new supplies are coming at 
much higher prices—when they can be 
obtained at all. For certain domestic 
manufactured goods there is also likely 
to be a shortage where raw materials are 
advancing and plants are busily engaged 


\on on the manufacture of munitions and 
other war supplies. 


MORTGAGE INVESTORS : 
Transfers to Reserve Fund $50,000— 


Profits Increase 
The profits for the year of the Can- 


adian Mortgage Investors amounted to 
$121,895 as compared with $120,972 in 
the previous year and $110,549 in 1913. 


Out of the earnings for last year divi- 
dends were paid to the shareholders at 


the rate of 6 per cent. per annum, which 
took $72,496. There was transferred to 
reserve $50,000, and the balance carried 
forward amounted to $13,229. The assets 


of the company now aggregate $2,580,- 


642, The liability to the public amounts 
to $714,947. 


B.C. ELECTRIC 
December Earnings Show Slight Im- 


provement Over Previous Month. 


December earnings of British Colum- 
bia Electric indicate a slight change for 
the better imasmuch as they exceed 


those of the previous month by about 


$40,000 whereas a year ago was only 


about $25,000. The comparative figures 
for the years 1914 and 1915 are as fol- 


lows: 
—1915— 
Month Gross Net 


Jan. ...$ 640,495 $ 143,325 § 


Feb, ... 585,512 89,325 
March . 
April .. 
May ...- 
June ... 
Jay ces 


—1914— 
Gross Net 
TI7,101 $ 215,955 

190,255 
201,242 
195,962 
172,674 
150,966 
163,019 
162,638 
140,890 
149,123 
147,262 
151,400 


Earned 17 per cent. on Preferred in 
Past Year. 

Although the annual report of the 
Dominion Linens Company for 1915 has 
not been handed to shareholders yet, 
the Post understands that a year of ex- 
cellent business was enjoyed. Net pro- 
fits for the 12 months were $24,700. 
This company offened preferred shares 
to the publie some months ago and it 
is very gratifying to know that the 
earnings equalled 17 per eent. on the 
preferred stock outstanding. Preferred 
dividends have been paid regularly and 
a good surplus earned on eommon. 
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GROWING STRENGTH 
OF BOND MARKET 


RECENT SALES’ OF MUNICIPALS 
MADE AT HIGHER FIGURES 


New York State Disposes of Twenty-five 
Million Long-term Bonds at Less Than 
Four Per Cent.—London, Ontario, 
Gets Remarkably Good Price for Half- 
million Issue—Other Canadian Muni- 
cipalities do Well in Comparison With 
Prevailing Quotations on War Loan 


Here are a few recent happenings in 
the Government and municipal bond 
market that are worth consideration by 
students of price movements: 

The State of New York sold on Jan. 
27 to the First National Bank of New 
York in open competition, during which 
96 bids were received, $25,000,000, 4 per 
cent., semi-annual, 4714-year (average) 
State bonds, at 103.27, or on a basis 
of 3.849 per cent. Within — three 
hours after the award, the purchasers 
re-sold the entire block, presumably at 
a fair advance, possibly at 3.75 per cent. 

Concurrently, bonds of the Anglo- 
French loan were selling on the New 
York Stock Exchange at 95, at which 
price they were yielding 61% per cent., or 
nearly double the yield of the New York 
State bonds. 

The following day in Canada, the 
City of London, Ont., sold to N. W. 


Harris & Co. Ine. Montreal, bonds 
aggregating $555,492, part in three-year 
maturities and the balance in 10-instal- 
ment form, for 98.6957, which was on a 
little under a 53g per cent. basis. Pre- 
sumably these bonds will be turned over 
at 514, per cent. or less. 
It is significant that on the same day 
li -loan was. 
the Montreal Stock Exchange at 9734, 
or on a 5.33 per cent. basis. That is to 
say, City of London 10-instalment bonds 
were going at 5.25 per cent. or less, while 
Dominion of Canada 10-year bonds were 
being dealt in at 5.33 per cent. 


Other significant sales recorded this 


week were $13,900.51 City of Sarnia 
bonds, part 514 per cent. and part 6 per 
cent., and in 9 and 10 instalments re- 
spectively, which were sold to Wood, 


Gundy & Co, on approximately a 5% per 
cent basis; $20,988 Town of Walker- 


ville, 514 per cent., 10-instalment bonds, 
which sold at a trifle over par; and $20,- 
000, Village of Markham, 514 per cent., 


30-year bonds, which sold on a 55 per 
cent. basis. In order to make a respect- 


able profit on these bonds, purchasers 
will have to sell them on the same basis 


as the war loan bonds, or very little 
higher. 


Apropos of the New York State is- 


sue, which has been the most spectacular 


transaction of the year to date, the Bond 
Buyer says:, 

“If there was any doubt as to the demand 
for bonds exempt from the Federal income 
tax, that doubt was effectively dispelled by 
the result of the offering on January 27 of 


$25,000,000 State of New York, S¢ and 30-year, 
4% bonds. This big block of tax-exempt se- 


curities did not even pass through the hands 
of the investment bankers on its quick journey 


from the State Comptroller to the strong 
boxes of a small coterie of America’s wealth'- 
est capitalists. Through a New York bank 
these men, who on the income derived from 
taxable securities are subject to a heavy sur- 
tax, bid direct to the State authorities a price 


sufficiently better than any bond house to buy 
the entire issue. 


“In this surprising transaction there is a 
Clear example of the effect of income tax 


legislation on the attractiveness of a bond free 


from the jurisdiction of the tax collector. If 
the anficipation of an increase in the rate 
of the income tax will cause such a flow of 
capital into State and municipal bonds, what 
will be the result of an actual raising of the 
rate, as is now contemplated by Congress? 
“January was-a month of great activity in 
the municipal bond circles. Many new issues 
were sold and the entire list of State, county 


and city issues moved to a new high price 
level.” 


The London, Ontario issue attracted 
much attention in Canadian bond cireles, 
following as it did immediately on the 
heels of the New York State issue. 
There was brisk bidding, and the spread 
between the price offered by Harris & 
Co. and that offered by the lowest ten- 
derer was just 1.62. The following were 
the tenders:—N. W. Harris & Co., 98.- 
6957; Dominion Securities Corporation, 
98.41 (New York); 98.09 (Canada); 
Wood, Gundy & Co., 98.21; Martens & 
Co., 97.89; Royal Securities Corporation, 
97.83; Jarvis & Co. and Bolger, Morris 


& Williams, New York, 97.779; W. A. 
- Centinued on page 4 
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BANK OF MONTREAL 


blished 1817 


Capital Paid up, $16,000,000. Reserve Fund, $16,000,000. 
Undivided Profits, $1,293,952. 
Total Assets - =  $302,980,554 


BOARD OF DIRECTORS: 
HH. V. Meredith, Esq., President 
’ R. B. Angus, Esq. E. B. Greenshields, Esq. Sir William Macdonald 
Hon. Robt. Mackay Lord Shaughnessy, K.C.V.0. C. R. Hosmer, Esq. 
A. Baumgarten, Esq. Cc. B. Gordon, Esq. H. R. Drummond, Esq. 
D. Forbes Angus, Esq. William McMaster, Esq. 


Head Office: MONTREAL 


General Manager—Sir Frederick Williams-Taylor, LL.D. 
Assistant General Manager—A. D. Braithwaite, Esq. 


Throughout Canada and Newfoundland; 
Branches and Agencies { Also at London, England; 


And New York, Chicago and Spokane in the United States. 


THE MERCHANTS BANK OF CANADA 


Established 1864 Head Office, MONTREAL 
President—Sir H. Montagu Allan. C.V.O. 
Vice-President—K. W. Blackwell General Manager—E. F. Hebden 


Paid-up Capital - - - - = = = = $7,000,000 
Reserve Fund and Undivided Profits - 7,245,140 


206 Branches and Agencies in Canada, extending from 
the Atlantic to the Pacific. 


A General Banking Business Transacted 
Special attention given to Collections. SAVINGS BANK DE- 
PARTMENT AT ALL BRANCHES. 

Commercial and Trave lers’ Letters of Credit issued, available 
and payable, respectively, in all parts of the world. 


Travellers’ Cheques issued in convenient denominations, 
payable at par throughout the world, 


TORONTO BRANCH, A. B. Patterson, Manager 


THE BANK OF BRITISH NORTH AMERICA 


Established in 1836. Incorporated by Royal Charter in 1840 


Paid-up Capital, $4,866,666.66 Reserve Fund, $3,017,333.33 
Head Office—5 GRACECHURCH STREET, LONDON 


HBAD OFFICE IN CANADA, St. James Street, MONTREAL, 
H. B.: MACKENZIE General Manager 


This Bank has Branches in all the principal cities of Canada, 
including Dawson City (Y.T.), and Agencies at New York and 
San Francisco in the United States 


Agents and Correspondents in every part of the world. 
Agents for the Colonial Bank, West Indies 


Drafts, Money Orders, Circulars; Letters of Credit and 
Travellers’ Cheques issued, negotiable in all parts of 
the world. 


SAVINGS DEPARTMENT AT ALL BRANCHES 


THE DOMINION BANK 


SIR EDMUND B. OSLER, M.-P. W.D. MATTHEWS 
President Vice-Presiag 


Cc. A. BOGERT. General Manager 


Trust Funds Should Be Deposited 


in a Savings Account in The Dominion Bank. Such funds 
are safely protected, and earn interest at highest current 
rates. 


When payments are made, particulars of each transac- 
tion may be noted on the cheque issued, which in turn 
becomes a receipt or voucher when eancelled by the bank. 


Imperial Bank 


OF CANADA 


CAPITAL PAID UP - - $7,000,000.00 
RESERVE FUND - - - - = §$7,000,000.00 


Peleg Howland, President. 
E, Hay, General Manager. 


Drafts, Money Orders and Letters of Credit issued; available 
throughout the World. 

Dealers in Government and Municipal Securities. 

Dealers in Foreign and Domestic Exchange. 

Savings Department at All Branches. 

Interest Credited Half-yearly at Current Rates. 

General Banking Business Transacted. 


THE MOLSONS BANK 


INCORPORATED 1855 
Paid-Up Capital : - $4,000,000 
Reserve Fund - : - 4,800,000 


Head Office, Montreal 


Branches in 96 of the leading cities and towns in 
Canada. Agents and correspondents in leading cities 
of the United States and in foreign countries through- 
out the world. 


THE FINANCIAL POST OF CANADA 


B-H PAINT CO.’S 
‘NEW HIGH RECORD 


NET INCREASED 34.7 PER CENT. 
FOR THE YEAR 


Surplus Represented Ten Per Cent. on 
the Outstanding Common Stock and 
Total Reserve of Profits is Now More 
Than 27 Per Cent. of Issue—No Divi- 
dend to be Paid, However, in View of 
Conditions Prevailing. 


If the annual statement of Brandram- 
Henderson, Limited, can be taken as an 
indication of the paint trade in general 
in Canada, it reveals an improvement in 
profitable business as remarkable to the 
public as it must be satisfactory to 
shareholders considering the conditions 
which have prevailed in the normal 
building and industrial trades. The net 
profits of $175,688 in 1915 compare with 
$130,476 for 1914, this increase of over 
$45,000 being 34.7 per cent.; at the same 
time there was an increase of some $13,- 
400 over 1913. The net surplus avail- 
able after deductions was $97,696, which 
compares with $28,480 in 1914, and $18,- 
509 in 1913. The percentages of net on 
the common stock outstanding were 
10.0 in 1915, 2.9 in 1914, and 1.19 for 
1913; however, in connection with the 
latter it should be noted that accumu- 
tated dividends of $53,533 were met out 


‘|of the year’s earnings, otherwise the 


showing for 1913 would have been at 
the fate of 7.42 per cent. 

In all departments throughout the en- 
tire territory served by the company, 
with the exception of the Canadian 
West, there has been a remarkable in- 
crease in the sales and it is added that 
this has been particularly the case in 
the export field. If fuller particulars 
are forthcoming at the annual meeting 
they will be received with interest. 
While there has been undoubted im- 
provement in the paint business during 
the year in most fields it has been gen- 
eraily accepted that conditions have not 
been up to normal owing to the inter- 
ference with building programs and cer- 
tain industrial lines. Whether the mark- 
ed improvement in the company’s pro- 
fits has been the result of increase in 
normal consumption, agressive methods 
in getting a greater share of the busi- 
ness passing, better export trade, de- 
velopments in demands for certain lines 
owing to ‘‘war streaks’’ in the indus- 
trial consumption or to higher prices 
realized does not appear to be elear. 

The addition of $97,696 to the com- 
pany’s surplus creates a reserve of pro- 
fit of $215,064, and this is rather start- 
ling showing when it is considered that 
the beginning of 1913 although there 
was a surplus of $70,000 there were ac- 
cumulated preferred dividends of over 
$53,000, which had to be wiped out and 
this has been done and the amount re- 
ferred to accumulated in spite of the 
war conditions. The surplus available is 
now slightly more than 27 per cent. of 
the outstanding common stock. 


. No Dividend Yet 


In view of the earnings and the posi- 
tion attained the question of a dividend 
on the common stock becomes worthy of 
consideration. The report deals with 
the issue but intimates that the directors 
have decided upon the safer course 
while unsettled conditions prevail. The 
closing paragraph states that in view 
of the general commercial uncertainties 
brought about by the lack of precedent 
to serve as a guide to the future, oc- 
easioned by the great war, it has not 
been considered a fitting time for the 
payment of dividends on the tommon 
stock of the company, but rather for the 
establishment of substantial immediate 
reserves. 

The appropriations from profits in 
1915 amounted to $77,993. ‘ Changes as 
compared with 1914 included a decrease 
in bond interest from $30,429 to $25,- 
343, and an increase in the amount de- 
voted to sinking fund from $14,200 to 
$14,600. The company has evidently 
greatly improved its liquid position from 
the fact that while there was some- 
thing over $20,000 for general interest 
in each of the two previous reports this 
item has this year disappeared. Sub- 
scriptions to the Red Cross and Patriotic 
funds amounted to $6,050. 

In referring to the death of the late 
president of the company, Jos. R. Hen- 
derson, the report. pays a compliment to 

his high business integrity, enterprise 
and courage, credit is given his efforts 


* 


for the large part they played in the 
company’s success. 


Profit and Loss Record. 
1915. 1914. 1913. 
Net profit 88 $130,476 $163,261 
Bond interest ....... 30,429 27,216 


$100.047 $136,045 
Pref. dividends .... 24,500 21,910 
$114,135 
Accum, dividends.... 53,533 
$ 60,602 
Depreciation - 7,500 
$ 53,102 

finking fund ..... 


War donation 
General iaterest .... 


Directors’ fees 


Surplus 
Previous 


Total surplus ....$215,064 $117,368 $ 88,889 


NATIONAL BANK OF SCOTLAND 
Gross Profits Were Somewhat Larger in 
1915 Than in Previous Year 

The National Bank of Seotland’s gross 
earnings for the year 1915 amounted to 
£423,563, as against £405,993 in the pre- 
vious year. Expenses of management 
were somewhat greater than in 1914, and 
dividends were paid at the rate of 16 per 
cent. as compared with 18 per cent. paid 
in 1914. The figures given in the bal- 
ance sheet are of great interest as indi- 
eating what effect the war conditions 
have had on one of Britain’s foremost 
banks. Note circulation increased from. 
a million pounds in round figures to £1,- 
500,000. At the same time deposits grew 
from 18 millions to 20 millions. Hold- 
ings of gold were increased from £2,000,- 
000 in round figures to £2.400.000. a very 
considerable increase in view of the de- 
mand for the metal. Call loans were re- 
duced, from £3,621,000 to £2,997 ,935. 
British Government securities were in- 
creased from less than a million at the 
end of 1914 to close to six millions ster- 
ling at the end of 1915. This phenomena! 
increase in British securities indicates 
what a financial revolution is going for- 
ward in Great Britain. Other changes as 
discounts and loans on other securities 
were comparatively insignificant. 


LANDED BANKING 
Increase in Profits and Substantial Ad- 
dition to Reserve 

The thirty-ninth annual report of the 
Landed Banking & Loan Company pre- 
sented dy the directors at the annual 
meeting held on January 19 last at the 
head office of the company in Hamilton. 
shows a year of continued improvement. 

The profits increased from $125,195 in 


1914 to $133,833, and after allowance, 


for taxes, including war tax, there re- 
mains a net profit of $128,676, or an in- 


erease over 1914 of $8,543. 

1914. 1915. 
Profits ; $125,195 $133,833 
Premiums 9,775 2,304 
Balance forward 1,960 826 


$136,963 
Distribution— 
Dividends $ 76,847 $ 78.642 
Taxes 2,524 2,591 
Patriotic Funds 1,200 
War Taxes apeccves 


PROmINCS 6. ie cece cove ddcecous 
Reserve .... . 50,000 


Balance forward 3,164 
$136,930 $136,963 

A dividend at the rate of 8 per cent. 
was paid—to which rate it was raised 
in 1914. $50,000 was added to the re- 
serve, which now amounts to 721% per 
eent. of the paid-up capital which also 
increased during the year to $987,970. 

No material changes appear in the as- 
sets, but the general strengthening of 
cash on hand and at bankers is shown 
in an increase during the year under this 
head, from $208,273 to $233,267. 

Savings deposits increased by just 
over 14 per cent. and now stand at 
$992,054. 

The following tables show the profits 
and distribution for 1914 and 1915, and 
the satisfactory growth of the company 
during the past four years. 

Paid-up % Profits Earn. 

Year. Canital Profit Div. av.cap. Rate 
1912 ..... 700,000 100,587 7 14.3 85 
1913 ..... 929.126 106.242 7% 126 78 
120.139 8 126 76 
1915 987,970 128,676 8 13.1 71 

The directors record with regret the 
death of two members of the board, the 
Hon. Thomas Bain, and the Hon. 
Samuel Barker, M.P. To fill the vaean- 
cies Messrs. C. W. Cartwright and Paul 
J. Myler were elected. 


MACKAY COMPANIES 
Will Enter the Long Distance Field in 
Texas 
A Boston report says that the Mae- 
kay Companies will enter the Texas field 
in long distance telephone business. An 
offiee will be established at Fort Worth. 
The company will co-operate with the in- 


$136,930 


**"2,566 
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HALIFAX POWER CO, 
‘AND CITY LIGHTING 


CUTS EXISTING PRICES IN po. 
MESTIC LIGHTING 


City of Halifax Encourages Competition 
Between Private Companies—Gets It, 
Street Lighting as a Result at Haj 
Previous Cost and at the Same Time 
the Price to Private Consumers 
be Reduced 25 Per Cent.—A Banker’, 
Views on the Question 


HALIFAX, Feb. 4.—The effort to jp. 
terest the City of Halifax in the Hajj. 
fax Power Company has taken on a new 
phase. For some time, as readers of 
The Financial Post are aware, an agi- 
tation has been on foot, led by Control. 
ler John Mackeen, formerly of the Bank 
of Nova Seotia, but now superannuated, 
to induce the city to take a half interest 
in the securities of this company, but 
leaving the management in the hands of 
the company itself, thus combining mani. 
eipal and corporation control. What 
made this agitation possible, and the re. 
sult more easy of accomplishment, was 
the old hostility of the city to the Hali- 
fax Eleectrie Tramway Company and to 
the proposed merger, at a high capita. 
lization, of that company with the 
Nova Scotia Tramways & Power Con- 
pany. The proposal to unite the jn- 
terests of the city and the Halifax Pow- 
er Company by a joint ownership did 
not commend itself fully to the city 
fathers, but another way of helping the 
Power Company, and hitting at the Hali- 
fax Electric Tramway, and those who 
proposed an amalgamation with it, has 
veen reached, 

The city council, by a vote of twelve 
to three, has decided to award the con- 
tract for municipal lighting, amountiag 
to over $30,000 a year, to the Power 
Company, and making the contract for 
twenty-five years. 

The conditions of the street lighting 
contract are to be that for the sum 
stipulated the company shall furnish the 
city fifty per cent. more lighting on a 
wattage basis than at present furnished 
under the existing contract, for a like 
service. The sum shall be subject to 
revision every ten years. The contract 
will further call for the installation of 
lights for domestic and commercial pur- 
poses at a cost to consumers at least 
twenty-five per cent. less than the rates 
at present in foree. *The contract will 
call for lights from the new compaay 
within eighteen months. 

The amount of revenue from the 
municipal lighting will amount to only 
about one-twentieth of the net income 
of the Halifax Electric Tramway Com- 
pany but the competition coming to a 
eompany that hitherto has had a mono- 
poly of the lighting and power business 
of the city will be a more serious matter, 
the proposed reduction being twenty- 
five per cent. from existing rates. 

Controller Mackeen at the city coun- 
cil meeting where the matter came up, 
did not talk so much like a conservative 
banker as like a politician. He said 
Halifax was hampered by a monopoly 
that made it pay the highest rate of 
lighting of any city in Canada, prevent- 
ing industrial development. He said it 
would be a huge thing if they eould get 
the city out of the elutches of the 
oetopus. 

‘‘If any man is not willing to intro- 
duce competition here he is a traitor, 
and when he dies he should be buried 
outside the city limits,’’ said Banker 
Mackeen, and he added: ‘‘If the Angel 
Gabriel offered to come down and give 
us free power some aldermen would ob- 
ject.’ This was levelled at one of the 
three aldermen who opposed the Power 
Company deal, but who were in favor of 
negotiating with the Halifax Electric 
Tramway Company for a new contract. 
The arrangement with the Halifax El 
ectrie Tramway has been in force for 
twenty years’and now expires, so fa? a8 
its exelusive provisions are concerned, 
but in no other respect. It is worthy of 
note that the Halifax Power Company 
has not yet developed its power at the 
river, fifteen or twenty miles east of 
Halifax, and a good many things can 
happen in the meantime. For one thing, 
a temporary contract will have to be 
made for the lighting of the city till the 
Halifax Power Company is ready to £0 
on. There is only one eoncern which ¢an 
do this—the present contractors. The 
proposed contract with the city will 
doubtless he!p the Halifax Power Com- 

pany in its finaneing, while it will not 
be a very good thing in this respect for 


dependent companies now in the field in| the Nova Scotia Tramways and Power 


that state. 


Company. 
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TORONTO RAILWAY 
EARNED TEN P.C. 


PASSENGER TRAFFIC THE CAUSE 
OF REDUCED EARNINGS 


Report Brief as Usual—Eleven Million 
Fewer Passengers in 1915—Increase 
in General Taxes — Operating Ex- 
penses Greatly Reduced—No Informa- 
tion as to Progress of Subsidiaries— 
Rate Earned on Capital Lowest in 


Some Years 


The directors of the Toronto Railway 
Company this week issued their regular 
annual report to shareholders whieh ae- 
cording to the eustom of the company 
was brief, and not over informative. It 
was expected that the report would not 
show a particularly profitable year, but 
on the whole the report may be regarded 
as quite up to expectations: as regards 
earnings. No doubt the most important 
piece of information given so far as the 
shareholder is concerned is the statement 

° . sattehle 
that the company’s earnings availabie 
for dividends were somewhat less than 
the earnings in the three previous years. 
The surplus earnings were in excess of 
those shown in the report for the year 
1911. So far as pereentage on capital 
is concerned which is the only fair 
method of comparison the report shows 
earnings of only 9.93 per cent. We have 
to go back to the year 1905 to find a re- 
port which shows less than this earned 
on capital. In every year sinee 1905 up 
to the end of 1914 the company has earn- 
ed over 10 per cent. on capital. In or- 
der to complete the comparison it is 
proper to point out that in that year 
1905 the company was only paying divi- 
dends at the rate of 5 per cent. per an- 
num as compared with 8 per cent. paid 
in 1915. 
Thirteen Years’ Record 
% *% 
Year, Div. earns. High. Low. Ex. 
IOUS Sas. dor000 8 9.98 7% 111 57.9 
114 8 10.50 144 110s BS.4 
1915 : 14.80 148%, 132 52.2 
BOER itis aseene 13.17 151% 131 53.4 
1911 4¢ 13.07 168 122% 55.2 
1910 15.14 129 110 51.6 
1909 18.67 130 107% ~+514 
1908 } 11.84 109%, 941%4 52.9 
1007 ; 12.21 115% 8 53.9 
1906 H 10.80 125% 104 52.9 
BUS Keon sanene 4 9.20 149 10314 56.8 
5 8.77 107% 97 58.2 
844 118 89 55.3 
7.388 12414 110 55.3 
*~% operating expenses to passenger earnings, 
*Stock Bonus of 121% was paid in 1911. 


The decline in passengers amounted to 
close to eleven millions and the decline 
in revenue by reason of this fall in traf- 
fic amounted to $432,960, Operating ex- 
penses were of course reduced at a 
similar or even greater rate with the re- 
sult that the net earnings of the com- 
pany for the year were reduced by only 
$154,026. An interesting feature of the 
report is the comparison made between 
expenses and earnings. In 1915 the 
ratio was 57.9 as against 584 in 1914, 
Which indieates that the management 
strove to reduce expenses at a greater 
rate than earnings were declining and 
With some success. At the same time it 
should be noted that the ratio of ex- 
penses to earnings has been exeeptional- 
ly high in the case of this eompany for 


the past two years. The ratio has been 


down close to 51 per cent. as The Post’s 


accompanying tables indicate. Sueh a 
low ratio in 1915 would have great}y in- 
creased the 


safety. 


e 


shareholder’s margin o! 


Payments of the eity as percentage of 
earnings was of course redueed the 
amount being $868,254 as against $955,- 
740 in 1914. On the 


pavement 


other hand the 
general taxes 
were considerably up in 1915 from 1914. 
the latter particularly, inereasing frem 
$71,416 in 1914 to $99,240 in 1915, No 


a’ 


charges and 


reference is made to this in the report 
which would indicate the cause. 

: Earning Record 

Year Passengers. Gross. Surplus. 
1915 ...... 142,061,258 $5,694,136 $1,192,489 
MOE. sass 152,906,153 6,127,096 1,267,659 
913... 151,236,925 6,049,018 1,683,812 
912 :..... 135,786,573 5,448,050 1,448,458 
WORE Sianouk 120.997.844 4.851.541 1,177,392 
1910 Seer 109,415,264 4.377.116 1,211,159 
TH09 US.117,991 3,926,888 1,002,382 
IWS 6... SO.189,571 3,610,272 1,028. 856 
1007 SDOT4,788 3,511,197 977,158 
1906 TOMSSASS — 3,109,789 897.061 
10s ‘ G7,SS1,688 2.747.324 722,580 
1904 2... 60,127,460 2,444,534 625,962 
wes 53,055,322 2,172,087 628,349 
indieate the 
souree of revenue so that it is impossible 
to say what portion of the decline in 
earnings is due to falling off in traffic 
within the city and what portion is due 


The report does not 


to decline in revenue of subsidiary com- 
panies. Presumably the city traflie is 
the eluef cause of the decline but the 
shareholders would undoubtedly like to 
know something definite as to what part 
the subsidiaries play in the annual 
revenue of the company. 

The balance sheet reveals no startling 
features. Bonds were redeemed in the 
ordinary course during the year as pro- 
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vided by the trust agreement. One mil- 
lion and a half of short term notes are 
outstanding as a ‘year ago. Current lia- 
bilities of which accounts and wages 
payable are the chief showed a good de- 
cline in the year. The valuation of tie 
road and equipment, real estate, etc., is 
put in at $19,932,856 this year as against 
$19,777,510 a year ago. 


SECURITY LOAN 
An Increase in the Dividend Rate From 
Five to Six Per Cent 


The Security Loan and Savings Com- 
pany of St. Catharines forty-sixth an- 
nual report is a very satisfactory one 
and the shareholders are to be con- 
gratulated upon the increase in the divi- 
dend rate from 5 to 6 per cent. 

Profits amounted to $43,856 against 
$39,468 last year, and after deducting 
taxes, including war tax, a net profit of 
$41,279, remains against $39,468 in 1914. 
The following tables show the gross pro- 
fit and distribution and the growth of 
the compary during the past four years. 


1914, 1915. 
$ 48,856 
1,582 
$ 40,363 $ 45,458 

Distribution— 

Dividends 27,4is 
‘Taxes 1,248 
War taxes ose0 450 
Patriotic Funds bao 900 
Reserve 13,009 
Balance ferward 2,412 


$ 23,782 


$ 40,363 $ 45,43) 

It will be seen that the capital stock 
of the company is now fully paid up, and 
as the business is steadily increasing a 
by-law dealing with a proposed increase 
from $500,000, to $1,000,000, will short- 
ly be considered by the shareholders. 

The sum of $13,000 was added to the 
reserve fund bringing it up to $103,000, 
and the balance of $2,412, was carried 
forward. 

The meeting approved a by-law chang- 
ing the date of the annual general meet- 
ing from the first Wednesday to the 
third Thursday in February. 

Paid-up % profit Earn. 
Year eapital Profit Div. ay. cap. rate. 
1912 .... $400,000 $28,956 5 8 6.8 
1913 .... 458,100 84,811 5 . 
4 


3014 .... 496,576 39,468 5 8. Py 
1915 .... 500,000 41,279 6* : 


*For the second half of last year the divi- 
im was increased from 5 to 6%. 


MIDLAND LOAN 

Profits Slightly Ahead of Previous Year 
—Good Balance Forward 

The Midland Loan & Savings Com- 
j pany ’s forty-third annual report shows 
that the standard of past years has been 
more than maintained and that despite 
war and taxes the net profit of $43,890, 
is about $1,000 more than in 1914, as the 

following comparison shows: 
1914. 1915. 
$45,587 
10,644 
| 
| 


$56,225 
Distribution— 

Dividenas 

TAZ 1.<» 

War tax . 

Patriotic Fund 

Depreciation ... 
Reserve 

Balance 


$28,810 


$50,727 

A reduction in the general expense 
account, the Dominion war tax of $943 
and the transfer of $10,000 to reserve 
fund are the other features of the profit 
and loss account. 

In the balance sheet both deposits and 
debentures shaw a gratifying increase 
and the reserve fund now amounts t) 
$245,000. Amongst the assets a sub- 


stantial subseription to the domestie war 
loan is noticeable, government and muni 
cipal bonds, showing an increase of over 
$90,000, while mortgages on real estate 
decrease by about $45,000. 

The following table illustrates the 
progress of the company during the 
past four years: 

% age. profits 
toav, Earn. 
Profit Div. cap. 
$39,610 7% 11.0 
39.016 8 10.8 


42.957 8 11.9 
43,890 8 22.2 


QUEBEC LAND 
Repaid 75% Per Cent. of Capital In- 
vested 

In spite of the fact that 1915 was the 
dullest year in real estate business since 
the Quebee Land Company commenced 
operations yet that company Was able to 
pay 10 per cent. to shareholders in the 
form of a dividend and 18 per cent. on 
account of capital which means that 
capital has been repaid to the amount of 
75% per cent. 

Sales during the year amounted to 


$11,824, as against $12,837 in the pre- 
vious year 1914. 


Clients’ accounts were thoroughly 
overhauled, and as a result deeds have 


been cancelled affecting 66 lots which 
will be resold. 


Paid-up 
Year capital 
1912 .... $360,000 
1913 .... 360,000 
1914 .... 360,000 
1015 .... 360,000 


HURON AND ERIE 
PROFITS INCREASE 


RECORD EARNINGS AND CASH 
RESERVES STRENGTHENED 


Heavy War Tax and Contributions to 
Red Cross Fund—Reserve Fund 117 
per cent. of Paid-up Capital—Deposits 
Increase. 


Another good year is recorded by The 
Huron and Erie Mortgage Corporation 
in the fifty-second annual report of the 
Directors, presented at the annual meet- 
ing held in London, on the 25th uit. 
Profits for the year amounted to $428,- 
197, an increase from $409,844, in 1914. 
From these, however, must be deducted 
taxes including war tax, which makes 
the next profit $411,493. The war tax 
amounts to the ‘considerable sum of 
$10,883, while a eontribution of $1,500 
was made by the shareholders to the 
British Red Cross Fund. 


PROFITS AND DISTRIBUTION 
1914. 1915. 
$409,844 $428,197 


22,345 


Profits 
Balance forward 


$480,640 $450,542 


Distribution— 
Dividends 6... cccccccccceusnsGelaHiee 
Taxes 
War tax 
Pension fund 
latriotie Fund 
Branch extension 
Reserve 


Balance forward 22,344 


$480,640 

Dividends at the rate of 12 ver cent. 
were paid. The sum ‘of $79,378 was 
transferred to the Reserve Fund and 2 
balance of $40,662, carried forward. 
The Reserve Fund now amounts to 
$2,900,000, or over 117 per cent of the 
paid-up eapital which has inereased to 
$2,458,415. Another very satisfactory 
feature is the inerease in the deposits 
during the year by over 19 per cent, to 
$2 394,623. This is a sign both of a 
saving disposition on the part of the 
publie and of well earned confidence in 
the able and prudent management of the 
corporation. 

The chief changes in the assets are a 
reduction of some $600,000 in Mortgages 
and an increase of rather more than this 
amount in Dominion, Provincial and 
Municipal debentures. The appearance 
in the account of Dominion debentures 
is due no doubt to a substantial sub- 
scription to the new domestie war loan. 
The eash in office and in Bank shows 
another improvement, the large increase 
having been 'made in the year from 
$695,727 to $1,141,943. 

The following table illustrate the con- 
tinuous prosperity of the Corporation 
and fully justify the confidence it en- 
joys. 

% age. profits 
Paid-up to av. Earn. 
Year capital 
1912 .. $2,100,000 
1913... 2,100,000 
1914... 2,406,201 
1915 .. 2,458,415 


Profit Div. 
$335,163 11 
3C8.587 12 
405.116 12 
411,493 12 


SHERBROOKE RAILWAY 
Earnings for December Showed Increase 
of 33.4 Per Cent. 

Continued improvement of a substan- 
tial character is shown in the earnings 
for the Sherbrooke Railway & Power 
Company for the month of December. 
As compared with’ the same month of 
1914, the net returns of $6,163 indicated 


an inerease of $1,544, or 33.4 per cent. 
The year-end covered a period of. six 
months of the company’s fiseal year, the 
total returns being $34,048, as compared 
with $30,301—an increase of $3,847, or 
12.7 per cent. 
Following are the comparative figures 
for the period referred to: 
Net. 1915, 1914. 
$GST6.81 $5,767.37 
4,960.29 
6.025.41 
4,796.99 
4,032.56 
4,618.70 


Increase. 
$1,108.94 
*100.04 
357.6% 
*176.62 
1,112.6, 
1,544.49 


$34,048.68 $3,847.30 


*Decrease. 

NORTH OF SCOTLAND 
Enjoyed Exceptionally Good Year of 
Business 

The report of the North of Seotland 
Canadian Morteage Company whieh has 
just reached The Post shows a healthy 
state of business in 1915. Net profits 
amounted to £64,750, as against £64,562. 
The directors paid dividends at the rate 
of 1834 per cent. as against 1714 per 
cent. in the previous year 1914. This 
increase offsets the increased income tax 
so that shareholders are in about the 
same position as a year ago. 

As regards the balance sheet mortgages 
were increased in the year by a fair 
amount. At the same time the amount 
of real estate held under foreclosure was 
doubled and the interest due and unpaid 
was increased indicating that the un- 


usual conditions of 1915 have had some 
slight effect. 


THE CANADIAN BANK 


OF COMMERCE 


PAID-UP CAPITAL 
REST - 4 


$15,000,000 
$13,500,000 


Head Office, TORONTO 


SIR EDMUND WALKER, C.V.O., LL.D., D.C.L., President 
JOHN AIRD . . : General Manager 
H. V. F. JONES Ass’t General Manager 


Three hundred and seventy-seven branches in Canada, 
the United States, England, Mexico and Newfoundland. 


The large number of branches of the Bank enables it to 
place at the disposal of the correspondents unexcelled facil- 
ities for every kind of banking business with Canada and 


especially for collections. 


SAVINGS BANK DEPARTMENT 
at each branch of the. Bank in Canada, Yukon Territory excepted. 


A GENERAL BANKING BUSINESS TRANSACTED 


UNION BANK OF CANADA 


DIVIDEND No. 116 | 


NOTICE is hereby given that a Dividend at the rate of eight 
per cent. per annum, upon the Paid-up Capital Stock of the 
UNION BANK OF CANADA, has been declared for the current 
quarter, and that the same will be payable at its Banking House, 
in the City of Winnipeg, and at its branches, on and after Wed- 
nesday,*the 1st day of March next, to Shareholders of record, at 
the close of business, on the fourteenth day of February, 1916. 


A bonus of 1 per cent., approved by the Shareholders at the 
last Annual General Meeting, will also be paid at the same time 
and place to Shareholders of record, at the close of business, on the 
14th day of February, 1916. 


The transfer books will be closed from the 15th to the 29th of 
February, 1916, both days inclusive. 
By Order of the Board, 
G. H. BALFOUR, 


er General Manager. 
Winnipeg, January 20th, 1916. 


THE LONDON CITY & MIDLAND 
BANK LIMITED 


HEAD OFFICE: 5, THREADNEEDLE STREET, LONDON, E.C. 


SUBSCRIBED CAPITAL, £22,947,804 
PAID-UP CAPITAL, £4,780,792. RESERVE FUND,£4,000,000. 


EVERY KIND OF FOREIGN BANKING BUSINESS TRANSACTED. 
BILLS COLLECTED. COMMERCIAL CREDITS GRANTED. 
CHECKS AND DRAFTS ISSUED. 


BILLS FOR COLLECTION, etc., SHOULD BE SENT THROUGH 
THE FOREIGN BRANCH OFFICE, 8, FINCH LANE, LONDON, E.C. 


THE BANK OF OTTAWA 


DIVIDEND No. 98 


Notice is hereby given that a dividend of Three per cent., being at the 
rate of Twelve per cent. per annum upon the paid-up capital stock of this 
Bank, has this day been declared for the current three months, and that 
the said dividend will be payable at the Bank and its branches on and 


after Wednesday, the First day of March, 1916, to shareholders of record 
at the close of business on the 16th of February next. 


By Order of the Board, 
GEO. BURN, 
General Manager. 


Ottawa, Ont., 
January 24th, 1916. 


The Weybum Security Bank 


HEAD OFFICE, - WEYBURN, SASK. 


THIRTEEN BRANCHES IN SASKATCHEWAN. 


Authorized Capital, $1,000,000. 


DIRECTORS:—Alex. Simpson, Pres., Minneapolis, Minn. Jos. M 
Vice-Pres., Weyburn, Sask. J. ies McBride, Weyburn, Sask. Frank Moffet, 
Weyburn, Sask. H. N. Morphy, Weyburn, Sask. 8. E. Oscarson, White 


Rock, S.D. Chas. A. Johnson, Weyburn, Sask. H. O. Powell, Gen. Mgr, 
Weyburn, Sask. 


A General Banking and Foreign Exchange Business Transacted. 





aan SS nee A SE aes See 


ee erent 


ax mane santitemeinsiniaiaiaacntin-< aires ia tintnenen to awit 


- —- 1 
Sas arora wosnenearer nent wht ~Snr a8 SSIS Tce 


ears etna ere Sener 


THE FINANCIAL POST OF CANADA 


~ FACTS AND OPINION 


ABOUT SECURITIES. 


Information under this head is given in answer to direct requests from investors 
who are readers of The Financial Post. Many questions respecting securities are 
answered by mail direct. We would remind correspondents that it is now neces- 


sary to enclose three cents in postage stamps to cover postage on answers direct, 
’ 


La Rose Mines.—Definite information 
regarding the performance of the La 
Rose Mines during 1915 will not be 


available until the annual report, now in 


process of preparation, is made public— 


probably about a month hence. Under 
these conditions authentic information 
is difficult to obtain. However, it is un- 
derstood from reliable sources that the 
company did considerable development 
work during the year on the Extension 
claim, a shaft being sunk to a depth of 
over 400 feet. A rough estimate of the 
gross income for the year is $600,000 
with approximate expenses of $400,000, 
the latter amount including the cost of 
the development and exploration work 
referred to. The production was 1,025,- 
000 ounces of silver which was some 
233,000 ounces in excess of estimates. 
The profits, roughly estimated at $200,- 


000, will compare with $217,979 for 1914. 
Against this the dividend payments at 
4 per cent. would stand at $299,725 on 


the outstanding stock of $7,493,135, The 
dividends are thus higher than the net 


returns, but in this connection it must 
be taken into consideration that in 1914 
the dividends were at the rate of ten 
per cent., or $749,313, and that even 
after such heavy payments against 
small earnings there was a surplus avail- 
able at the commencement of the pres- 
ent year of $1,040,380. It will thus be 


jseen that the position of the company 


is sound and it has been pointed out that 
the surplus of cash and silver is about 
equal to the actual value of the stock at 
the market. So far as the future is eon- 
cerned much depends upon the develop- 
ment campaign now going On; any con- 
siderable strike would of course at once 
be considered as a favorable factor. 


13th ANNUAL STATEMENT 


of Assets and Liabilities and Profit and Loss Account for the year 


ended December 31, 1915, 


submitted to the Annual 


Meeting of the Shareholders of 


The Standard Trusts 
Company 


Held at the Head Office of the Company in Winnipeg, on Thursday, 
the 27th Day of January, 1916, at the 
a hour of Three p.m. 


PROFIT AND LOSS ACCOUNT 


Balance December 31st, 1914 


Q 


Net profits for the year after deducting expense of 
Management, Directors’ and Auditors’ Fees, Com- 
missions, ete., and Contribution to Patriotic 


Appropriated as follows: 


3,682.88 


und.. 98,265.37 


101,948.25 


101,948.25 


FINANCIAL STATEMENT 
LIABILITIES 


CAPITAL ACCOUNT 


Capital Stock, subscribed and fully paid 


Reserve 
Balance as at 3lst December, i914 


Transferred from Profit and Loss Account 30,000.00 


Reserve for Contingencies 
Profit and Loss 4Account 


455,000.00 
25,000.00 
4,448.25 


$ 1,234,448.25 
33,750.00 
1,268,198 .25 


CLIENTS’ ACCOUNTS 


Guaranteed Investment Certificates 


Trust Estates—balances invested and held for distri- 


bution 


Clients’ Allocated Investments 
Estates and Trusts 


$ 775,326.71 


323,911.78 
-_ -49 
-20 


Clients’ and Beneficiaries’ Unrealized Capitd] in Process of 


Administration 


coccecees 6 ccccccccees 10,073,481.22 
$15,263,407.16 


ASSETS 


CAPITAL ACCOUNT 
Advances to Estates, fully secured by Estates 


Assets 
Louns on First Mortgage Security 


Dominion War Loan (10% cf $100,000.00 sub- 


scribed) 


Oftice Premises, Winnipeg and Saskatoon 


(actual cost) 


126,936.45 


00 
————$ 920,556.29 
$249,045.79 


Less Mortgage on Winnipeg premises 


(not due) 


Farm Properties (foreclosed) 


35,291,66 


Note—Latest cash valuations of these properties 
made by Company’s own Inspectors show an 


ample margin of security. 
Cash on hand and in Banks 


1,268,198 .25 


CLIENTS’ ACCOUNTS 
Loans on First Mortgage Security (guaranteed) 79 


Cash on hand and in Banks 


Loans on First Mortgage Security ...... 


Farm Properties (foreclosed) 


ecereveccccsces $2,770,944.98 


115,684.70 
1,009,238 .49 


51,544.22 


Note—Latest cash valuations of these properties 
made by Company’s own Inspectors show ample 


margin of security, 


Estates and Trusts— 


2,822,489. 20 


Mortgages and Agreements of Sale in Course of 


Collection 


$1,666,212. S 
8,407,268.7 
—————— 10 073,481. 22 
$15,263,407 .16 


N.B.—The Company is also Trustee for Bond 


issues amounting to 


AUDITORS’ CERTIFICATE 


Winnipeg, 20th January, 1916. 


To the Shareholders—We beg to report that we have audited the Books 
and Accounts of The St#ndard Trusts Company at its Head Office and Branches 


Tooke Brothers—(Black Lands). — 
The performance of Tooke Brothers 


common on the Montreal Stock Ex- 


change is probably the best answer to 
the question you have submitted. Last 
quotations.were 16 bid on January 4th, 


1916, and 18 asked on the Sth—no tran- 


sactions. These same quotations cover 
the whole range of the year 1915—a 
year of little activity owing to the fact 
that there is a ‘‘war’’ minimum of 16 
on the stock and below that figure there 


are no records, However, about the 


middle of November there was a move- 
ment. On November 16th, there were 
transactions at the minimum of 16 and 
on the day following the 17th, a gain of 
two points. to 18 was registered. » The 
year’s business on the exchange was be- 
tween these points and transactions to- 
talled 214 shares. To summarize the 
bid of 16 on January 4th, and the offer 
at 18 the following day gives a fair idea 
of the present situation. Reports indi- 
cate that the company’s business has 
been showing improvement with the gen- 
eral extension of retail trade, and this 
is an improvement which should con- 
tinue with the betterment of stocks in 
retailers’ hands. Normal demand for 
the company’s manufactures and acces- 
sory lines is not to be expected while 
war conditions prevail and thousands of 
men are wearing khaki; however, some 
business in military, supplies has been 
secured. 


British America Tobacco — (Sub- 
scriber).—The outlook, according to the 
statements of the officials, is very good. 
On January 14 the deputy-chairman of 
the organization, Mr. Cunliffe Owen, said 
that the first year of the war in no way 
impaired the demand for the goods 
which the company offers for sale. The 
only question was as to obtaining the 
raw materials. Larger dividends could 
have been paid, but the directors pre- 
ferred following a conservative course. 

‘‘A~year ago,’’ said Mr. Owen, ‘‘the 
opinion was expressed by the directors 
of our company that it was not antici- 
pated that the losses accruing to the 
British-American Tobacco Company out 
of the war would amount to more than 
half of the $1,500,000 set aside to a gen- 
eral reserve. I repeat that prediction. 
Of course, I do not mean that the war 
has not increased our difficulties to a 
certain extent, but the result during the 
year has been entirely satisfactory. 


‘‘One of the results has been the in- 
creasing necessity of employing women 
in the place of men who have been called 
to the front. In England at least 1,000 
women have'taken the place of men in 
our offices and factories. It is our in- 
tention to double our factory output in 
the United States. To that end we are 
equipping a new cigarette factory in 


, Richmond, Va., which is already operat- 


ing. Capacity operation in this factory, 
however, will not be possible for two or 
three months.”’ 


At present prices the common yields 
satisfactorily. Current earnings were 
high, as noted in our issue of January 


| 22nd. We will adopt your suggestion as 


to quotations on this stock. 


Nova Scotia Steel—(High School).— 
The company is doing well and has on 
hand orders for munitions that will 
keep the plant busy until next Feb- 
ruary at least. In addition to doing 
well from this source the Company has 
behind it an excellent record for divi- 
dend payments in normal times. The 
latter quality is a good recomendation. 
It owns real assets and they are con- 
veniently located. Present prices are 
not high. 

Consolidated Smelters, (D. J.)—We 
will endeavor to get the information 
you want for our next issue. 


GROWING STRENGTH 
OF BOND MARKET 


Continued from page 1. 


Mackenzie & Co., 97.76; G. A. Stimson 
& Co., 97.75; Hyden, Miller & Co. and 
Tillotson, Wolcott & Co., 97.75; C. H. 
Burgess & Co., 97.63; Canada Bond Cor- 
poration, 97.57; Brent, Noxon & Co., 
97.54; Jarvis & Co., 97.56; C. Meredith 
& Co.,-97.39; Quebee Bond Co., 97.07. 


various war loans. Whether the market 
will follow a similar course this year, in 
view of the possibility of a second war 
loan, is something about which few bond 


dealers care to prophesy. 
Strength in the Canadian bond mar- 


ket is due to two factors.. On the one 


hand, the scarcity of issues ensures an 
adjustment between supply and demand 
-that tends to keep up prices. On the 
other, the heavy demand for municipals 
in the United States has a direct effect 


on the Canadian market, since it means 


the ready absorption of most of the 
larger Canadian issues. So long as the 
United States continues to buy up all 
the bonds that offer, just so long may we 
expect to see a good strong market in 


Canada. 
— LL 


THE MONARCH LIFE ASSURANCE 
COMPANY, Winnipeg, one of our 
strong Dominion Companies, has for 
several years past confined its opera- 
tions to Western Canada, but is now ex- 
tending its activities into Ontario. This 
should prove a splendid opportunity for 
ambitious young Life Assurance men to 
secure a promising agency of their own. 

J. W. W. Stewart, Managing Director, 
ean be reached-at The King Edward 
Hotel, Toronto, until Feb. 15th, after 
which Head Office, Winnipeg. (Advt.) 


TENDERS WANTED 


District of Burnaby,B.C. 


Firm offers are hereby invited for an issue 
of Funding Bonds, comprising an issue of 
$1,000,000 6% 20-year Serial Debentures of the 
Corporation of the District of Burnaby. 


Sealed Bids will be received by the under- | 
signed up to noon of Monday, February 28, 
1916. 


As a guarantee of bona fides, each Bid must 
be accompanied by a Certified Cheque equal 
to 1% of the par value of the Debentures. 


The By-law authorizing this issue will be 
specially validated by an Act of the Provin- 
cial Legislature, and the Debentures will be 
certified by the Municipal Inspector. 


The Council do not bind themselves to ac- 
cept the highest or any tender. 
ARTHUR G. MOORE 


Clerk. 
Municipal Hall, Edmonds, B.C. 


City of Windsor, Ont. 


TENDERS WANTED 


Sealed tenders addressed to the undersigned 
will be received by the Corporation of the 
City of Windsor up till noon on Friday the 
11th day of February, 1916, for the purchase 
of the following debentures: $90,549.37 five 
per cent. local improvement debentures, ten 
years, annual instalments, semi-annual inter- 
est coupons; $43,623.88 five and one-half per 
cent, Ornamental Lighting local improvement 
debentures, twenty years, annual instalments, 
semi-annual interest coupons; and $60,000 five 
and one half per cent. Patriotic debentures, 
ten years, annual instalments, semi-annual in- 
terest coupons, approved by the Lieutenant- 
Governor in Council. Debentures as far as 
practicable may be of the denomination of one 
thousand dollars each. Tenders must be for 
each block separately. No tender necessarily 
accepted. Further particulars furnished on 
application to 


M. A. DICKINSON, Acting Clerk. 
Windsor, Ont., Jan. 31, 1916. 


Suggestions 


We shall be pleased to 
senr you suggestions for 
the investment of your 
idle money. We can be 
of assistance to you in 

, warning against inadvis- 
able investments and di- 
recting your attention to 
safe ones. 


On request we will ad- 
vise you as to what we 
consider the most attrac- 


for the year ending 3lst December, 1915, and hereby certify that the above 
Balance Sheet is, in our opinion, properly drawn up so as to exhibit a true 
and correct view of the Company’s affairs, according to the best of our 
information and the explanations given to us, and as shown by the books of 
the Company. All loan balances have been checked with the Mortgage Ledgers, 
and the securities covering such loans have, as in previous years, been duly 
inspected and the cash and bank balances verified. 

- JOHN SCOTT & COMPANY, 

Chartered Accountants. 

The following Directors were appointed: 

J. T. Gordon, Wm. Harvey, John A. Girvin, E. 8S. Popham, M.D., John 
Persse, G. F. Stephens, M. Bull, A. M. Fraser, Kenneth MacKenzie, P. C. 
McIntyre, John Stovel, W. A. Matheson, W. J. Tupper, K.C., and C. C. Castle, 
and at a subsequent meeting of the full board Mr. J. T. Gordon was appointed 
President, Messrs. Wm. Harvey and John A. Girvin, Vice-Presidents, and the 
Executive Committee, composed of Messrs. J. T. Gordon, Wm. Harvey, John 
A. Girvin, M. Bull, P. C. McIntyre, and Dr. Popham, were re-elected for the 


ensuing year. 


There can be no concealing the fact tive securities. 


-that the market at present is strong, 


and there is a general conviction that, 
for the immediate future, it will grow 
even stronger. Beyond this, few like to 
hazard an opinion. It is recalled that, 
after the break following the opening of 
the war, the market behaved in much 
the same way, and prices advanced to an 
even higher level than prevails at pres- 
ent. Then about the time of the sinking 
of the Lusitania declines again set in, 
which were later aggravated by the 


Toronto - 


F. H. Deacon & Co. 


Members Toronto Stock Exchange 
INVESTMENTS 


- 97 Bay Street 
Caneda 


DIVIDENDS DECLARED 


The Royal Bank of 
Canada 


DIVIDEND NO. 114 :; 


Notice hereb iv i 
Three eee theing at ne rate of mae 
per cent. per annum) upon the paid-up capital 
stock of this bank has been declared for th 
current quarter, and will be payable at the 
bank and its branches on and after Wedn 
day, the Ist day of March next, to sharehold, 
ers of record of 15th February. 


By order of the Board. 


Cc. E. NEILL, 
General Manager. 
Montreal, P.Q., January 18, 1916, 


eee 


CANADA CEMENT COMPANY 
LIMITED 


PREFERENCE SHAREHOLDERS, 
Dividend No. 24, 

NOTICE IS HEREBY GIVEN that a diy}. 
dend of 1%%, for the three months endin 
December 3ist, 1915, being at the rate 7 
seven per cent. per annum on the paid-y 
Preference Stock of this Company, has hea 
declared, and that the same will be paid = 
the 16th day of February next to Preference 


Sharehol . i r 
ory olders of record lst day of February, 


The Transfer Books of the Company yi 
be closed from February Ist to mn oe 
days inclusive. . 70th, both 

By order of the Board of Directors, 

H. L. DOBLE, 
Secretary, 


ee 
CANADA CEMENT COMPANY: 
LIMITED 


COMMON SHAREHOLDERS 


NOTICE IS HEREBY GIVEN that a ¥ 
dend of 4% on the paid-up Ordinary Stock 
of this Company has been declared out of 
the Surplus Profits of the Company for the 
year 1915, and that the same will be paid on 
the 16th day of February next to Ordinary 
nee of record 1st day of February, 

The Transfer Books of the Company will 
be closed from February ist to 10th, both 
days. inclusive. 


By order of the Board of Directors, 


H. L. DOBLE, 
Secretary. 


BANK OF MONTREAL 


Notice is hereby given that a Dividend 
of Two-and-one-half Per Cent. upon the 
paid up Capital Stock of this Institution 
has been declared for the three months 
ending 31st January, 1916, and that the 
same will be payable at its Banking House 
in this City, and at its Branches, on and 
after Wednesday the FIRST Day of March 
next, to Shareholders of record of 31st 
January, 1916. 

By order of the Board, 


FREDERICK WILLIAMS-TAYLOR 
General Manager 
Montreal, 21st January, 1916. 


Illinois Traction 
Company 


DIVIDEND NOTICE 


A quarterly dividend at the rate of three per 
cent. (3%) per annum on the Common Stock of 
the Illinois Traction Company has been declared 
for the quarter ending January 3ist, 1916, pay- 
able February 15th, 1916, to shareholders of 
record of February 1st, 1916. 

By order of the Board, 

GEORGE M. MATTIS, 
Treasurer. 


The Canadian Bank 
of Commerce 


DIVIDEND NO. 116 


Notice is hereby given that a quarterly divi- 
dend of 2% per cent. upon the eanat stock of 
this Bank has been declared for the three 
months ending the 29th of February next, and 
that the same will be payable at the Bank and 
its Branches on and after Wednesday, Ist 
March, 1916, to shareholders of record at the 
— of business on the 15th day of February, 

By Order of the Board, 


JOHN AIRD, 


General Manager. 
Toronto, 26th January, 1916. 


Champaign, Ill. 


Bank of Hamilton 


2 DIVIDEND NOTICE 

Notice is hereby given. that a Dividend of 

hree per cent. (Twelve per cent. per a2- 
num) on the paid-up capital of the Bank, for 
the quarter ending 29th February, has this 
day been declared, and that the same will 
be payable at the Bank and its Branches on 
Ist March next. 

The Transfer Books wil be closed from the 
22nd to the 29th February, both inclusive. 

By order of the Board. 

} J. P. BELL, 
: General Manager. 

Hamilton, 31st January, 1916. 


We have an Opening for an Agency 
Manager for Territory in Ontario 
To a man who can write personal business and 
appoint and train agents, we will give a com 
tract, calling for a salary, expenses and first 
year and renewal commission. A man who works 
for us five years has an income for fourteen 
years. 

Address in confidence: 


THE NORTHERN LIFE ASSURANCE CO 
8. C. TWEED, Superintendent of Agencies, 
LONDON, ONTARIO. 
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VIDENDS DECLARED 


e Royal Bank of 
Canada 


= 


February 5, 1916. 


CITIES PAY OFF 
DEBT TO BANKS 


BANK STATEMENT SHOWS DROP 
IN MUNICIPAL LOANS 


THE FINANCIAL POST OF CANADA 


loans outstanding declined slightly. For 
every $100 which the banks hold as de- 
posits by the public they have loaned 
out $67.77. A month ago the proportion 
loaned was $69.56 for every $100 of de- 
posits. This condition of affairs is not 
very satisfactory from the shareholders’ 


Within the Course of One Month Loans | standpoint, inasmuch as the money when 


Made by Banks to Municipalities 
Dropped $10,175,322 as the Result of 


in the banks does not earn dividends. 
The comparison of the loans and de- 


of cash in the till and funds subject to 
cali or to cheques the banks had in Jan- 
uary, 1914, $24 for every $100 they owed 
to the publie. At the end of December 
last, just two years later, and embracing 
the period of the war to date, the banks 
had $32.34 in their till and subject to 
cheques for every $100 they owe to the 
public. The following table covers this 
point: 


The feature of the bank statement 
for some time has been the increase in 
deposits. The last column of the fol- 
lowing table indicates the total deposits 
in Canada, and shows the steady in- 
erease that has taken place since the be- 
ginning of January, 1915. In August, 
1914, when the war commenced, deposits 
in Canada amounted to $998,383,000. 


SAVINGS IN CANADA 


5 
CANADIAN STOCK PRICES 


Sales on the Montreal and Toronto Stock 


Exchanges for the week ending February 3, 
were as follows :— 
Banks High Low 
Commerce .... 208 203 
Hochelaga .. .. 149 149 
Montreal 235 24 
Quebec .... ... 199 119 
ee ee 140 
Can. Pacifis ... 171 166% 
Detroit United. 79% 73 


Transportation— 
(000’s omitted.) ee 60. da 9 
Notice Demand Total ) on Sooke: aoe oe 
- 666,980 329,917 996,877 | Can. Stsp., pref. 72% 
671,988 331,415 1,002,503 | Ill. Trac., pref.. 91 
676,875 339,514 1,016,390 a na) » Light, i, 
686,075 347,325 1,033,401 | Toronto Rly... 111 111 
691,891 347,346 = 1,039,237 | Twin City, com. 95% 94% 
683,761  .349,051 1,032,812 Telegraph, Light and Power— 
"691.731 340,950 1,032,681 wo - 146 144 
Mackay, com. .. 80% 
pangs 334,022 1,026,602 Mackay, pref. . 67% 
339 350,315 1,052,654 | wrontreal Power 228 
-+ 701,336 392,042 1,093,378 | Shaw. W & P 
. 714,219 406,735 1,120,954 ‘ ; 
720,990 423,690 1,144,680 


Industrials— 

Ames, Holden . 

Our balances abroad continue to in-| ,, “a . 
erease. Taking all the assets of the| ‘po. pret) 

amounted to $905,803,000, and at the end Canadian banks abroad, $298,433,802, ~~. Cemt, com. 

of December last they had declined $46,- and substracting therefrom the liabili- Cir Puce as 

000,000 approximately to $869,745,000.! ties of Canadian banks abroad, $102,- Can. Car, com.. 

Strictly commercial loans declined from ; 805,193, there remains a, net balance in ee va com. 

$836,000,000 to $775,000,000. Call loans; favor of Canadian banks of $135,631,609. | can. Loc., com.. 

increased from $69,000,000 to $84,000,- ASSETS -* Ges: com. 

000. The great bulk of the call Wieskihen, Grewia fe 

loans are made upon securities. Omit- ++ -$135,530,562 Dm, Bridge, com 

ting them from the loans in Canada, the canteen 

contraction is approximately $61,000,000 55,431,455 

since August, at the commencement of 

the war. The following table indicates 

the changes: 

LOANS IN CANADA 


Dom. Steel Corp. 
(000’s omitted) 


Do., pref. . 
Dom. Tex., com. 
Commercial 
$836,574 


Do,, pref... .. 108 
Holl Gold Mines 3,020 
Industrials L to T— 
L. of the Woods 135 
A. Macd., com.. 10 
Maple Leaf, com 74 
Do., pref. . . Ty 
Mon. Cott., pref. 99 
826,514 
816,623 : 
794,269 
786,034 
770,118 
771,635 
769.138 
762,931 


Mon. Knitting 

ON s%. shes 25% 
Nip. Mines . .. 710 
N.S. Steel, com, 97% 
Ogil. Flour, com. 133 
Pac. Burt, pref.. 
Penmans, com. . 

Do., pref. 

Russ. Mot., com. 

760,631 Shredded Wheat. 

759,934 

758,349 

758,342 

771,086 

771,086 

780,785 

T77.162 

T5,A7 


% Reserves % Cur. Loans 
to Liabilities to Deposits* 
1914 1915 

82.1 78.0 

78.0 

75.6 

74.1 

74.03 

73.97 

74.62 

73.60 

73.24 

72.70 

69.55 

67.77 


DIVIDEND NO. 114 Loans and the Payment of Taxes— | posits is indicated by the table follow- 


in | ing: 

Within the Same Period Deposits in| ing: 

Canada Increased Approximately 

$24,000,000—A F urther Increase in Current loans .. 
Holdings of Specie and Favorable | Loans abroad 
Balances With Foreign Banks Municipal loans . 


By far the most striking feature of 


the bank statement for December, which devtins 9 sahienane 
was given in detail in last week’s issue | Demand 423,600,384 
of The Financial Post, is the remarkable Foreign 132,029,108 134,650,183 


That is to say, $1,252,983,565 $1,279,330,834 
in the form|‘% of loans to dep... 56 67.77 
Previous month .. . 
Previous year 


e is hereby given that a divi 

ver cent, (being at thre rate ot pie 

it. per annum) upon the paid-up capita] 

f this bank has been declared for th 
quarter, and will be payable at the 
nd its meses on and after Wednes. 
e Ist day of March next, to sh 

record of 15th February, —_ 


1915. 
January . 


LOANS 
November. 
-»$ $777,162,563 
53,240,955 
41,064,550 


$ 871,468,068 
DEPOSITS 


December. 
$ 775,517,947 
58,489,739 
30,878,028 


$ 864,875,714 
rder of the Board. 


Cc. E. NEILL, 
General Manager, 
January 18, 1916, 


September 
October 
al, P.Q., November September 
October . 
November .... 


December 


increase in liquid assets. 
our banks hold either 
of balances with foreign banks, for- 
eign call loans or actual gold, $32. 
for every $100 owing to the pub- 
lic. In normal times it is cus- 
tomary for the banks to have approxi- 
mately $25 in the form of very liquid 
assets to every $100 they owe to the 
public. Despite industrial activities 
throughout the Dominion the banks do 
not appear to obtain suitable employ- 
ment for the funds that are accumulat- 
ing in their hands. At the end of De- 
cember last they had in their tills or sub- 
ject to call or check with their agents aoe 
$486,591,056, or $21,268,934 more than | starch wie Sie ies 
they had at the end of November. The} April ........ ..-. 
latter sum represents a gain for the — 

month, As compared with December, | jyjy 

1914, the increase is $14,351,262. The ore Oe a es 
position of the banks will be grasped|Gctoter. |... .. od bret ccomga 
more readily by reference 


*Current loans include those to municipali- 
ties and current loans abroad. : 


Loans in Canada at the commence 
ment of the war in- August, 1914, 


"72.70 69.56 
79.60 78.00 

Business activity is usually indicated 
by an increase in commercial loans and 
bank currency. In December the cir- 
culation outstanding was $122,000,000, 
or about $16,000,000 greater than nor- 
mal. There was a slight decline, how- 
ever, as compared with November. The 
table following indicates the circulation 
outstanding by the banks during each 


month of the year since 1911: 
(In Millions) 
1911 1912 1913 1914 _ 


ADA CEMENT COMPANY 
LIMITED 


REFERENCE SHAREHOLDERS, 
, Dividend No, 24, 
pe IS HEREBY GIVEN that a ° 
Ye 1%%, for the three months main 
r sist, 1915, being at the rate of 


Ber cent. per annum on the paid. 
nee Stock of this Company, nee ‘amp 


bd, and that the same will be 
h day of February next to Premen 
olders of record Ist day of February 
: ’ December. 
$137,157,869 
58,479,739 
28,655,500 
74,143,694 


Transfer Books of the Company will 


sed from February Ist to 10th, both 
melusive, 


rder of the Board of Directors, 
H. L. DOBLE, 
Secretary. 


Call loans abroad 
Current loans abroad.. 
Due from U.K. .:...... 
Foreign banks 


$275,944,494 $298,436,802 


LIABILITIES 


Deposits, foreign $132,029,108 
Due to U.K..banks .... 4,873,548 
Due foreign banks 10,654,592 
Bills payable 5,081,059 
Acceptances 9,743,054 


$134,650,183 
4,433,911 
10,800,160 
3,850,245 
9,070,694 


$162,381,361 $162,805,193 
$135,631,609 


ADA CEMENT COMPANY - 
LIMITED 


COMMON SHAREHOLDERS 


CE IS HEREBY GIVEN that a divi- 
f i% on the paid-up Ordinary Stock 
Company has been declared out of 
plus Profits of the Company for the 
15, and that the same will be paid on 
1 day of February next to Ordinary 
olders of record Ist day of February, 


Total 
$905,803 
896,578 
886.825 
863,665 
854,546 


836,273 
839,226 
837,383 
831,530 
832,147 
833,562 
829,517 
830,197 
842,664 
842,664 
875,359 
860,365 
859,745 


1914. Call 


August 


88kesssses 


to the] November .. ... .. 115 124 | November 

analysis of their position, which appears | December 108 122 — 

elsewhere in this issue. We have elready referred to the per| january ...... .... 

A notable feature in the bank state-| cent. of current loans to deposits and 

ment is the decline of about $10,000,000 | the per cent. of reserves to liability. 
in the loans made to municipalities.| The following table indicates the posi- 
This reduction no doubt is the result of |4ion of the reserves and the per cent. of 
proceeds being received for bonds soid | current loans to deposits for each month 
and the increasing deposits being made | of two years, 1914 and 1915.: It will be 
by the tax gatherers. Ordinary business | noted that in January, 1915, for every 
and the handling of large war orders| $100 of deposits the banks carried they 
are being financed adequately by our| had loaned $78, and at the end of the 
banks. Nevertheless, the total current|‘year they had loaned $67. In the case 


The Dominion Permanent Loan Company 


TWENTY-FIFTH ANNUAL REPORT 


The Twenty-fifth Annual Report of the Dominion Permanent Loan Company 
submitted to the Annual General Meeting of the Shareholders on Thursday, 
February 3rd, 1916. 

Your Directors herewith submit the Twenty-fifth Annual Report, accom- 
panied by a statement of accounts for the year ending December 31st, 1915, and 
duly audited. The dividends paid by the Company during the year amounted to 
$71,579.29. There was also transferred to the Reserve Fund the sum of $35,000.00. 
There was also written off Office Furniture and Fixtures the sum of $388.75, 
leaving a balance to the credit of the Profit and Loss Account for further dis- 
tribution the sum of $50,067.38. 

All of which is respectfully submitted. 


Net Balance abroad... .$113,563,133 


Our banks are evidently in a very good 
position to assist the country in meet- 
ing the extraordinary demands the war 
will make upon them during the course 
of the next few months. Business will 
also be provided with every reasonable 
credit facility. 


The statistical analysis will be found 
on page 14. 


‘ransfer Books of the Company will 
cl from February 1st to 10th, both 


clusive. : 
der of the Board of Directors, 


H. L. DOBLE, 
Secretary. 


NK OF MONTREAL 


ce is hereby given that a Dividend 
yo-and-one-half Per Cent. upon the 
up Capital Stock of this Institution 
been declared for the three months 
nding 3ist January, 1916, and that the 
Sime will be payable at its Banking House 
is City, and at its Branches, on and 
Wednesday the FIRST Day of March 
to Shareholders of record of 31st 
y, 1916. 
order of the Board, 


EDERICK WILLIAMS-TAYLOR 
General Manager 
al, 21st January, 1916. 


Do., pref. 
Smart - Woods, 
DUGG. ad wcccs 
Spanish River 
Pulp, com. .. 
Steel Co. of Can., 
COMs ces ccee 40 37% 5,286 
Do, pref. ..:.. 8 87 87 254 


September 
September 
October . 

November 
December 
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HYDRO FALLACIES 


“Hydro rates are based on Cost— 
not on Competition” 


Pee e 


Street Lighting Rate per Kw. hr. for about 7000 horse power 


(no competition) 


Pen 27.0c. per Kw. br. 
Electric Cooking Rate (same as T.E.L.Co.) 


(with competition) 


EES 9/10c. per Kw. hr. 


Telco should receive credit for low residential rate. Taxpayers should hold 
Hydro liable for rate 1357 higher than Residential Cooking Rate for same 


current used in street lighting. . 


Street Lighting—1915— 43,000 Lamps perhaps 7,000 H.P. 


COST TAXPAYERS - - $350,000 
$245,000 7? ? ? || 


COST OF LAMPS + 
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ois Traction 
‘Company 


DIVIDEND NOTICE 


terly dividend at the rate of three per 
%) per annum on the Common Stock of 
ois Traction Company has been declared 
quarter ending January 31st, 1916, pay- 
bruary 15th, 1916, to shareholders of 

February. 1st, 1916. 
er of the Board, 

. GEORGE M. MATTIS, 

Treasurer. 


D. W. KARN, 
Vice-President. 
Statement of Account for the Year Ending 
December 31st, 1915 


ASSETS. 


ZL tttnjunnQnnnnJnncgQcncccccKKZn, 


Mortgages and other Securities 
Real Estate 


DRRGEY MORNE RED os 6 ca cnccsccw. conta seadttheue seisbabwans: hie: euban’ ie 


yaign, “Il. Cash on Deposit and on Hand 


TO THE PUBLIC: 


Deposits and Accrued Interest 
Debentures and Accrued Interest 
Sundry Accounts 


Canadian Bank 
of Commerce 


DIVIDEND NO. 116 


is hereby given that a quarterly divi- 
“4% per cent. upon the capital stock of 
nk has been declared for the three 
ending the 29th of February next, and 
same will be payable at the Bank and 
nches on and after Wednesday, Ist 
HRS, to shareholders of record at the 

siness on the 15th day of February, 


WEL 


TTA Le 


Surplus—Assets over Liabilities 


TO THE SHAREHOLDERS: 
On Capital Stock 
Contingent Fund 
Reserve Fund 


TICLE, 


er of the Board, 


JOHN AIRD, 


: General Manager. 
26th January, 1916. 


PROFIT AND tage ACCOUNT. 
r. 


Interest on Debentures and Deposits ........ is ON eebEK Se CSREES Gok wick bis 
Written off Office Furniture 

EVSONGS cacnsane cnnes coun. guso. so kaleeceee he swees tanea lo pdeek ease th acuare 
Transferred to Reserve Fund 

Balance Carried Forward 


$105,000 | 
POWER 


of Hamilton 


DIVIDEND NOTICE 

is hereby given. that a Dividend of 
recent. (Twelve per cent. per an- 
p the paid-up capital of the Bank, for 
ter ending 29th February, has this 
n declared, and that the same will 
bie at the Bank and its Branches on 
h next. 
Mransfer Books wil be closed from the 
the 20th February, both inclusive. 

ler. of the Board. 

J. P. BELL, 
General Manager. 


1, Sist January, 1916. 


When you use Telco Service your power supply is assured: 
By Niagara Generating Plant built for Telco service. 
By 4 Transmission Lines instead of 2. 
By Large Steam Reserve and Storage Battery Plants. 
No more complete safeguards to service in the world. 
We also supply you with lamps. 


Interest, Rent, etc., after payment of expenses, Including Salaries, Directors’ Fees, 
Government Taxes and Fees 


F, M. HOLLAND, 


eral hi 
AUDITORS’ CERTIFICATE, a6) one 
We have audited the accounts and vouchers of The Dominion Permanent Loan Com 

for the year ending December 3lst, 1915: we have verified the cash on hand and in hone at 
said date and have examined the mortgages, deeds, securities and certificates representing the 
Assets in the above Balance Sheet and find them in order; and we hereby certify that the said 
Balance Sheet exhibits a true and correct view of the state of the Corporation's affairs as 
shown by its books at the date thereof. All our requirements as Auditors have been complied 


with. 
G. M. MULHOLLAND Chartered 
E. J. HOWSON Accountants. 


e 


en  ——————— 


In addition to these advantages our rates are lower. 
Our Service better. 


Toronto Electric Light Co., Limited 


“AT YOUR SERVICE” 


have an Opening for an Agency 
ger for Territory in Ontario 


nan who can write personal business and 
t and train agents, we wiil give a con- 
calling for a salary, expenses and first 
d renewal commission. A man who works 
five years has an income for fourteen 


Toronto, January 2ist, 1916. 


The Report was unanimously adopted. 

A contribution of $500.00 was unanimously voted by the Shareholders to the Toronto and 
York County Patriotic Fund. 

Hon, J. R. Stratton was elected President and D, W. Karn Vice-President of the Company. 

The following Directors were then elected: Hon. J. R, Poname, Reterberonat 3 D. W. 
Karn, Toronto; A. C. Macdonald, K.C., M.P., Toronto; Geo. H. Cowan, E.C., Vancouver; Hon. 
Thomas H. Johnson, K.C., Winnipeg, and F, M. Holland, Toronto. 

The meeting then adjourned. 


12 Adelaide Street East 


-_ - 


in confidence : 
ORTHERN LIFE ASSURANCE CO 


TWEED,. Superintendent of 
LONDON, ONTARIO, 


Telephone Adelaide 404 
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IDEAL BANKING SERVICE 


The Bank of Torente provides its customers with a 
medern Banking Service. In this it combines al) 
the advantages’ of sound banking experience with 
the modern equipment and progressive outlook nec- 
essary to meet present-day requirements. 


Careful attention is given to all Business Accounts. 
Our long experience and ample funds insure full, 
satisfactory service to all customers. 


INCORPORATED 
1855 


BANK or TORONTO 


TORONTO, CANADA 
Reserved Funds - - $6,439,382 


Head Office - - 
Paid-Up Capital - $5,000,000 
DIRECTORS: 


; Duncan Coulson, President. 
W. G. Gooderham, Vice-Pres., J. Henderson, 2nd Vice-Pres., 


William Stone, John Macdonald, Lt.-Col. A. E. Gooderham, 
Brig. Gen. F. S. Meighen, J. L. Englehart, William I. Gear, Paul J. Myler. 


Thos. F. How, General Manager. John R. Lamb, Supt. of Branches. 
e T. A. Bird, Chief Inspector. 


STANDARD BANK 


OF CANADA 


HEAD OFFICE - TORONTO 


A GENERAL BANKING BUSINESS TRANSACTED 


SAVINGS DEPARTMENT 


AT ALL BRANCHES 


Business Founded in 1795 


AMERIGAN BANK NOTE COMPANY 


(In torporated by Act of the Parliament of Canada) 


BANK NOTES, BONDS, STOCK 
CERTIFICATES, CHEQUES AND 
OTHER MONETARY DOCUMENTS. 


SPECIAL FACILITIES FOR THE PREPARATION OF: MUNICIPAL DEBENTURES 
HEAD OFFICE and WORKS 
OTTAWA 


TORONTO MONTREAL WINNIPEG 


To Yield 7% 


WE OFFER 


25,000 TOWN OF HUMBOLDT, SASK. 
DEBENTURES 
Bearing 6% and Maturing in 1917 to 1941. 


Brent, Noxon & Co. 


TORONTO 


Dominion 
Bank Bldg. 


Investment 
Bankers 


THE UNION TRUST CO., Limited 
HENRY F. GOODERHAM, President 


Hon. E. G. Stevenson—Vice-Presidents—H. S. Strathy. 
H. H. Beck, Chairman of Board. J. M. MeWhinney, Gen. Mgr. 


Chartered Executor, Administrator, Trustee, Ete. 
Capital Paid-up, $1,000,000. Reserve, $950,000. 


Winnipeg, Man. TORONTO London, Eng. 


THE STATIST 
The Leading Financial 


Authority of the World 


For all who control, direct or 
possess wealth | 


Annual Subscription for Canada 


(to include all supplements) 


£1 17s. 4d. 
HEAD OFFICE:—51 Cannon Street, London, Eng. 


BOND INVESTMENTS 


Ottawa Borrows $700,000 for Six Months — The Edmonton 


Issue Sells on a 6 Per Cent. 


Basis—Canadian Northern 


Borrowing 


Considerably more interest has been 
developing in the bond market during 
the past week, owing to the appearance 
of an increasing number of issues. Else- 
where an article is published dealing 
with the remarkable strength of the mar- 
ket in the United States, and its reflec- 
tion in Canada with the purchase at a 
comparatively high figure of the City of 
London’s half-million dollar issue. The 
same display of strength may be noted 
in this week’s record of sales of the 
smaller municipals, notably Sarma, 
Walkerville and Markham, which went 
at decidedly high prices. 


An important transaction of last week 
was the arrangement of a loan by the 
City of Ottawa to meet the $1,000,000 
note issue made on February 1, 1915, 
and maturing on February 1, 1916. The 
New York bankers, who made the loan 
last year, were willing to renew at 4lo 
per cent. for six months or 5 per cent. 
for'a year, and the Bank of Ottawa to 
furnish the money at 5 per cent. for an 
unstated period, but the city decided to 
accept the offer of A. E. Ames & Co., 
who agreed to let the city have a million 
dollars at 4 per cent. for six months, or 
41% per cent. for a year. It was finally 
decided to accept the Ames offer, but to 
take only $700,000 for six months. The 
balance of the million will be met by 
using $300,000 of local improvement | 
money lying in the bank. At the end of | 
six months the city will probably meet | 
the obligation by a bond issue. 


Some fresh Canadian Northern fin- 
ancing has just been made public this 
week, though the deal was closed early 
in January. The Central Trust Co, of 
New York has taken up $2,500,000, one- 
year 5 per cent. gold notes on the se- 
curity of deposits of £205,000, 414 per 
cent. bonds guaranteed by British Col- 
umbia; £209,000, 4 per cent. bonds guar- 


anteed by Saskatchewan, and £193,000, 
first mortgage 414 per cent. bonds, also 
guaranteed by Saskatchewan. A trust 
deed was filed this week at Ottawa. 


Wood,\Gundy & Co. have been making 
an offering this week of $1,788,000 City 
of Edmonton, 6 per cent. gold bonds, 
dated January 1, 1916, and due January 
1, 1921. The original issue was $2,075,- 
000. The bonds are being offered at par 
and interest, yielding 6 per cent. In 
their letter to clients, the company say 


that ‘Edmonton is the capital of the 
Provinee of Alberta, and the principal 
railway centre between Winnipeg and 
the Pacifie Coast. Competing railway 
lines radiate in all directions from the 
capital through the province, and when 


it is considered that with only 10 per 


eent. of Alberta’s arable land under eul- 
tivation, a erop of 150,000,000 bushels 
was produced last year, the magnificent 
future of the province and its capital 
ean be appreciated.’’ 


The City of Sarnia’s offering of two 


lots of bonds, aggregating $13,900.51, 
was secured by Wood, Gundy & Co. Tlie 
first block consisted of $8,900.51, 514 per 
eent., 9-instalment bonds, and the second 


of $5,000, 6 per cent., 10-instalment 
bonds, and the Wood, Gundy bid was 


100.61. Other tenders sent in were: W. 
A. Mackenzie & Co., 100.34; Kerr, Bell 
& Flemming, 98.088 for the 514’s and 
100.20 for the 6’s; MeKinnon & Co., 
99.923; Ames & Co., 99.92; Stimson & 


Co., 99.89; Quebee Bond Co., 99.64; Bur- 
gess & Co., 99.50; Dominion Securities 


Corporation, 99.03; Brent, Noxon & Co., 
98.94. 


There was close competition for the 
town of Walkerville’s issue of $20,- 
988.14, 514 per cent., 10-instalment de- 
bentures, for which tenders were called 
last week. The issue was secured by 
George Carruthers & Son, financial 


agents, Windsor, who offered par for the 
block. The cash value of the tenders 


was as follows: Carruthers & Son, 20,- 
993.14; W. A. Mackenzie & Co., 20,843; 
A. E. Ames & Co., 20,806; Canada Bond 
Corporation, 20,804; Jarvis & Co., 20,- 
792.84; Graham, Macdonald & Co., 20,- 
790; R. C. Matthews & Co., 20,757.13; 
W. L. McKinnon & Co., 20,753; Do- 
minion Securities Corporation, 20,734; 
A. H. Martens & Co., 20,743; C. H. Bur- 
gess & Co., 20,703; Wood, Gundy & Co., 
20,682; G. A. Stimson & Co., 20,635.54; 
Quebee Bond Co., 20,602. 


Sixteen bids were made for the Vil- 
lage of Markham’s issue of $20,000, 514 
per cent., 30-year, waterworks deben- 
tures, which were sold to Graham, Mac- 
donald & Co. on approximately a 554 per 
cent. basis. The tenders received were 
as follows: Graham, Macdonald & Co., 
98.385; W. A. Mackenzie & Co., 97.90; 
Maeneill & Young, 97.70; Dominion 
Securities Corporation, 97.18; Mar- 
tens & Co., 97.135; Imperial Bank, 
97.09; Jarvis & Co., 96.62; Royal Securi- 
ties Corporation, 96.33; Wood, Gundy & 
Co., 96.31; MeKinnon & Co., 96.11; Stim- 
son & Co., 96.05; Burgess & Co., 95.905; 
Brent, Noxon & Co., 95.255; Matthews 
& Co., 94.56; Kerr, Bell & Flemming, 
94.44; Nesbitt, Thompson & Co., 93.51. 


Brent, Noxon & Co. report the pur- 
chase of ten lots of Township of Dover 
debentures, aggregating $43,814.38. The 
bonds bear interest at 5% and 6 per 
eent., and are in instalments of 5, 8, 10 
and 15 years respectively. Dover Town- 
ship is situated in Kent County, and in- 
eludes some very fine agricultural land, 
and the bonds have been issued for 
drainage purposes. 


C. H. Burgess & Co. have this week 
purchased two lots of debentures, con- 
solidating the debt of the Town of 
Kenora, Ontario. .The two issues aggre- 


gate $42,200, and both bear interest at 
6 per cent. and mature in 1953. 


BOND SALES 

Bond Sales on the Montreal and Toronto 
Stock Exchanges for the week ending Febru- 
ary 3, 1916, were as follows :—$6,400 Can. Ce- 
ment at 93% to 90% ; $5,300 Can..Car at 85% ; 
$4,000 Can. Consolidated Rubber at 90% ; $500 
Can. Cottons at 99; $2,000 Dom. Iron at 85; 
$250 Dom. Textile, Ser. B. at 9714 ; $8,500 Elect. 
Develop. at 88; $157,600 Can. War Loan at 97% 
to 97; $500 Price Bros. at 82; $1,000 Lyall’s at 
84; $2,000 Wayagamack Pulp at 74; $4,400 
Cedar Rapids at 85; $2,020 C.P.R. Notes at 
103 to 10214. 


SASKATCHEWAN. 

The following is a list of debentures re- 
ported sold from January 24th to 29th, 1916: 

School Districts: South Slope, No. 3549, $1,- 
200; Hodgeville, No. 3643, $1,600; St. Eutrope, 
No. 3582, $1,200. : 

Town of Humboldt, $17,200. 

There were no applications for permission 
to borrow during this period. 


MONEY BY-LAWS 


Those investors who wish to keep in touch 
with the municipal bond market will find- this 
department useful. It aims to be accurate 
and convenient. The Financial Post makes a 


specialty of municipal bond news. Municl- 


palliles will find it to their advantage to send 
in direct news of contemplated bond issues. 


TENDERS WANTED. 

Feb. 7, Brockville, Ont.—$16,456.88, 5%, 20- 
rear local improvement debentures, dated De- 
cember 6, 1915. C. A. McLean, Town Treas- 
urer, Brockville, Ont. 

Feb, 14, Port Hope, Ont.—$35,000, 544%, 30- 
Instalment waterworks debentures. J. W. 


Sanders, Town Clerk, Port Hope, Ont. 

Feb. 7%, Liverpool, N.S.—$6,700, 5%, 30-year 
debentures of the Town of Liverpool, N.S., 
dated Feb. 1, 1916. T. R. Bartling, Town 
Treasurer, Liverpool, N.S. 

Feb. 12, Brooke Township, Ont.—Tenders 
invited for any or all of four lots of drain- 


oge debentures aggregating $5,314.22, Bonds 
bear interest at 5%, and are repayable in 
four and five equal annual instalments. W. J. 
Weed, Clerk, Brooke, Ont. 

Feb, 18, Barrie, Ont.—$37,880 Town of Bar- 
rie debentures in three lots, as follows: 
$20.380, 15-year, 5% sewer bonds: $7,500. 20- 
vear. 5%. road improvement bonds; $10,000, 
10-year, 514%, patriotic fund bonds. All re- 
payable in equal annual instalments of prin- 
cipal and interest. A, W. Smith, Town 
Treasurer, Barrie, Ont, 

March 14. District of Burnaby, B.C.—$1.000,- 
000. 6%. 20-year serial debentures, issued to 
redeem six per cent. treasury certificates fall- 
ing due this year. Arthur G. Moore, District 
Clerk, Edmonds, B.C. 


—_—_—__—_—_——————— eT 


WEEKLY RECORD OF GOVERNMENT AND MUNICIPAL BOND SALES. 


. 20—Maisonneuve, city, MacNeil & Young. 
20—North Vancouver, local imp., North- 
ern National Bank, Toledo, Ohio.. 
293—Edmonton, city, Wood, Gundy & Co. 
29—Saskatchewan, schools, sundry a 
29—Walkerville, town, Carruthers & Son 
31—Kerora, consolidation, Burgess & Co. 
31—Dover, township, drains, Brent 
31—Sarnia, city, Wood, Gundy & Co.... 
31—Sarnia, city, Wood, Gundy & Co.... 
31—Markham, town, Graham. Macdonald 
31—London, city, N. W. Harris & Co.... 
31—London, city, N. W. Harris & Co.... 


Total for January 


Int Term 
6% 2-yr. 


Amount Price Basis 
$ 200,000 si ase 


7,973 %&% 
2,075,000. 
4,000... 
20.988 100 
220. .. 
43,814 
8,500 
5,000 
20,000 
388,950 
216,542 


5% sade 

6% 5-yr. 
"4% 10-ins. 
514% 10-in. 
6% 38-yr. 
5%-6% 5-15 in. 
514% 9-in. 

6% 10-in. 
514% 30-yr. 
5% 3-yr. 


5% 10-in. 


$4,783.752 
$2,983,367 


RAILWAY AND OTHER BOND SALES. 


- 31—Canadian Northern Railway, Central 5% 


Trust Co., New York 


Year to date, Jan. 31 


l-yr. $2,500,000 


$5,450,000 


R.C. Matthews &Co, 


Dealers in 


GOVERNMENT, 

MUNICIPAL and 

CORPORATION 
BONDS 


Correspondence Invited 


C.P.R. BUILDING 
TORONTO CANADA 


APPLICATIONS TO LEGISLATUREs, 

Midland, Ont.—To validate and confirm 
by-law to authorize the issue of $25,000 de. 
bentures for the purpose of paying of the 
floating indebtedness of the town and certafy 
othe> purposes, as to pay a subscription ty 
the Red Cross Fund and ‘certain soldiers 
insurance; to pay for certain lands for ap 
industrial site, and in connection with water. 
works extensions; and to pay certain expenses 
in connection with a contract and for a survey 
and map of the municipality. 

Grimsby, Ont.—To confirm and declare lega} 
and valid a by-law to provide for the issue 
of debentures for the sum of $8,000 required 
to pay certain sums owing to the County of 
Lincoln and to the Cataract Power Company 
and other sums, said debentures to be repay- 
able by yearly sums during ten years. 

Prince Rupert, B.C.—To authorize the 
changing of certain debentures from the sink- 
ing fund plan to annuity instalment or serial 
bonds, ete.; to validate a by-law for the pur- 
pose of authorizing the renewal of certain 
treasury certificates, and for issuing an addi- 
tional amount of such certificates, ete.: te 
provide for similar changes with regard to 
certain specified by-laws, the debentures anu- 
thorized by which have been hypothecated to 
the Bank of Montreal, but only with the con- 
sent of such bank; to provide that securities 
to be issued under certain by-laws, none ot 
which have as yet been issued, may be instal- 
ment or serial bonds, etc. Providing that it 
shall not be necessary to submit to the rate- 
pavers any by-law making the change from 
sinking fund to annuity instalment or serial 
bonds or changing the term of years, or the 
issue of new bonds to meet loss on sale of 
bonds or temporary notes. 

Ville St. Michel, Que.—To float a lonn of 
$200.000 without provision for sinking fund, 
as required by the revised statutes, money to 
be used in extinguishing floating debt and 
doing public works. 

Montreal North, Que.—To float loans to he 
used for park purposes under the direction 
of the Montreal North Park Commission, or 
to guarantee loans for the commission with- 
out the provisions of the revised statutes 
respecting such loans applying. 

Sault au Recollet, Que.—-To borrow $250,000 
to extinguish its floating debt, for sewage sys- 
tem, waterworks; etc., without a sinking fund. 

Parish of St. Pierre anx Liens, Que—To 
float a loan not exceeding $45.000, with which 
to pay off the debts of the parish. 

Laval des Ravides, Que—To issue a $25,000 
loan with which to pay for public works al- 
ready performed. 

CONTEMPLATED BY-LAWS 

Stamford Township, Ont. — The Township 
Council are considering the purchase of the 
electric plant of the Ontario Distributing Com- 
oany and the erection of a sub-station at a 
total eost of $26,000. A by-law may be sub- 
mitted to the rateparers to authorize this ex- 
nenditure. Estimated cost of sub-station. $3,- 
000. Clerk, C. T. Monroe. Sonth-end P. O. 

BY-LAWS TO BE VOTED ON 


February 12, Township of Toronto,-$345,55 


r 

for the hydro-radial line, London to Toronto, 

February 14, Township of Hay.—$17/S8 to 
provide for the cost of a plant to distribuie 
electric power to he supplied by the Hydro 
Flectric Power Commisston of Ontario for the 
union pelice village of Dashwood. 

Februery 14. Township of Stephen. $1.632 
to provide for the cost of a plant to distribute 


electric power to be supplied by the Hydro 
Mlootrie Power Commieston of Ontario for the 


unton police village of Dashwood. 

Febrnary 26, Ford City, Ont.—Si S31 for 
etreet lighting wd road repairs. Debentures 
to bear interest at 5%40%, and be repayable in 
ten eonnl annual instalments. 

BY-LAWS PASSED OR PFFEATED 


Burnaby District, B.C.—S1,000.000 to redeem 
treasury certificates falling due this year 


Passed hy the ratepayers on January 15 by 4 


vote of 793 to 108. 

Barrie, Ont.—$10.000 for patriotic purposes. 
Passed at 9 special meeting of the town eoune:l 
on January 24.6 Sum to he repaid in ten 
yearly instalments of $1,326.68. 


MUNICIPAL SECURITIES 
IN LONDON 


The following are the latest advices 
bv mail of official and unofficial sales 1” 
London: 
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RENE-T. LECLERC 


160 St. James Street, Montreal 
Telephone: Main 1260-1261 


SOLICITORS 
Ta 
P.U. Box 856. Cables—“Nabac, Montreal.” 
Tel. M. 1230, 1253. Codes—Liebers—West. Un. 


C. H. CAHAN, K.C. 


BARRISTER AND SOLICITOR. 
Transportation Building, St. James St., 
MONTREAL 


REGINA, SASK. 


REGINA, SASKATCHEWAN 
Balfour, Martin, Casey & Blair 


BARRISTERS, SOLICITORS, ETC, 
Solicitors for the Bank of Montreal, etc. 
Money invested for clients on first mortgage. 


es Balfour, K.C.; W. M. Martin, B.A., 
-. Avery Casey, B.C.L.; C. W. Hoffman, 
L. L. Dawson, G. 8. Kennedy, B.A.; J. D. 
Cameron, B.A.; G. A. Colquhoun, B.A. 


TORONTO 
ET 


BLAKE, LASH, ANGLIN & CASSELS 


Burristers, Solicitors, Etc. 
Canadian Bank of Commerce Building, 
Toronto 


Cable Address: Blakes, Toronto. 
General Solicitors for the Canadian Bank of 
Comwmerce, National Trust Company, Ltd., etc. 


WM. M. DOUGLAS, K.C. 


BARRISTER, SOLICITOR 


Home Life Building, 
TORONTO 
Phone Main 6020. CABLE ADDRESS—Giljons. 


CHARTERED ACCOUNTANTS 


EDMONTON, ALTA. 


Biythe, Baldwin, Dow & Bowman, 
Jackson Block 


TORONTO 
Jenking & Hardy - + + 15% Toronto 8t. 
Geo. O. Merson & Co. - - 16 King St. W. 
Rutherford Williamson & Co., 36 Adelaide St. E. 
Kalpb E. Young - - - Canada Life Bidg. 


CONSULTING ENGINEERS 


MONTREAL 


W. J. Francis & Co. - 282 St. James 8t. 


Mercantile Agency 


Reports, Reference Book and Collection Service 
Our New Revised Travelers’ Edition 
pow ready 


Established 1841 


R. G. DUN & CO., 


Deminion Bank Bidg. Toronto, Canada 


ESTABLISHED 1849 


BRADSTREET’S 


Offices Throughout the Civilized World 
OFFICES IN CANADA 

Calgary, Alta. Vancouver, B.C, 
Edmonton, Alta. Hamilton, Ont, 
Halifax, N.S. Montreal, Que. 
Lendon, Ont, Quebec, Que. 
Ottawa, Ont, Toronto, Ont. 

St. Jobn, N.B. Winnipeg, Man. 

Victo da, B.C. 


Reputation gained by long years of 
vigorous, cmemewess and successful 
work, 


THOMAS C. IRVING, Genera! Manager 


, w t 
TORONTO” Cenede 


Investors’ Infor- 
mation Bureau 


Any subscriber to the Post 
may write the Investor’s Infor- 
mation Bureau for special in- 
formation on any Canadian se- 
curity, or other financial mat- 
ter in which he may be inter- 
ested. Inquiries are treated 
confidentially, and answered by 
mail. 

This service is free to sub- 
scribers, but inquirers should 
enclose stamp for reply. 


MUNICIPAL 


| 


FINANCES 


Statistics of Quebec Municipalities Made Public—Ottawa 
Oificial Favors Board of Trustees for Sinking Funds 


In the Quebec Legislature there was 
tabled last week by the Hon. Jerewie 
Decarie the report for 1914 on provin- 
cial municipal statisties. It shows that 
at the end of December, 1914, there were 
1,230 municipalities in the Province of 
Quebec, of which 15 were cities, 69 
towns, 170 village municipalities, 904 
rural municipalities. The total popula- 
tion was 2,258,867. Dwellings erected 
in 1914 numbered 6,913 for cities and 
towns, with a value of $16,155,166, while 
in the cities and towns were built 2,443 
factories, with a value of $10,141,814. 
Rural and village municipalities erected 
3,451 dwellings, with a value of $3,339,- 
838, and 108 factories, with a value of 
$822,548. Municipalities separated from 
counties show 16 dwellings built during 
the year, with a value of $53,700. 

The financial statement shows cities 
and towns with 115,720 persons paying 
taxes on 160,728 acres of land with an 
estimated value of taxable real estate 
totalling $966,213,506, and $328,559,529 
of non-taxable property. Rural and 
village municipalities show also for 
1914, 261,502 persons paying taxes on 
20,311,770 acres of land with an esti- 
mated value of taxable real estate, 
while municipalities separated from 
counties show 472 persons paying taxcs 
on 20,303 acres of land with an esti- 
mated value of taxable property of $1,- 
689,410 and $24,100 of non-taxable real 
estate. 

The assets and liabilities statement of 
the municipalities show assets of cities 
and towns at $122,624,427, and liabilities 
$135,949,064. Rural and village munici- 
palities show assets at $98,427,721 and 
liabilities at $101,787,955, while munici- 
palities separated from counties show 
assets of $62,638 and liabilities of $136,- 
392. The total of assets of all the muni- 
cipalities is $221,114,786, while liabili- 
ties were $237,873,411. 

Receipts and expenditures for 1914 
show cities and towns with $30,743,085 
received and $24,187 731 expenses. Rural 
and village municipalities show $5,990,- 
755 of receipts and $5,713,214 of ex- 
penses, and municipalities separated 
from counties show receipts at $48,401 
and expenses at $44,081. 


Ottawa’s city auditor, Mr. Cluff, has 

come out strongly for a board of trus- 
tees to manage the city’s sinking funds, 
similar to the Winnipeg plan. In the 
course of an interview in the Ottawa 
Journal, he points out that except for 
last year, the city’s sinking funds have 
not been invested according to the re- 
quirements of the Municipal Act. The 
Act says that the sinking funds shall be 
invested in the same way that trustees 
of an estate would invest the moneys 
entrusted to them—viz., in such a way 
as to bring a profit. Under the Act, 
trustees are empowered to invest in 
Government, municipal and school bonds, 
first mortgages and such like securities. 
Ottawa has not followed this practice. 
For years it has had an account at the 
bank into which all moneys due on de- 
bentures have been placed. The bank 
has allowed the city 3% per cent. in- 
terest on such deposits. As the city has 
never borrowed its money at less than 
4 per cent., or 414 per cent., its deben- 
tures have cost it a tidy sum in interest 
above the bank allowance. Mr. Cluff’s 
idea is that the city should invest all its 
sinking funds, as was done this year in | 
the case of the Dominion loan. The city 
put $500,000 into the Dominion loan at a 
yield of 5% per cent. As the money it 
invested was only drawing 31% per cent. 
while lying in the bank, it made a clear | 
2 per cent. on the investment. 


Calgary cut down its street lighting 
bill by 10 per cent. last year. The 1914 
cost was $104,017.90; the 1915 cost, $93,- 
275.21, a reduction of $10,742.21. Part 
of the saving was made up as follows: 
2,867.65 reduction in the cost of ma- 
terial and labor; $2,857.14 saved on ac- 
count of the special power contract en- 
tered into early in the year with the 
Calgary Power Company; $1,284 saved 
by the cancellation of power contracts 
for all lights in service in excess of 
those mentioned in the 1915 estimates. 
These items make a total of $7,009.69. 


DEBENTURE NOTES 


Burnaby, B.C.—In connection with the forth- 
coming issue of $1,000,000 6 per cent., 20-year, 
serial debentures, which was approved by the 
ratepayers of the district on January 15, the 
following explanation of the proposed fin- 
uneing made by Reeve Fraser, is illuminating. 


Speaking in Vanconver on the night preceding | Can. Cotton, 5% ... THA 
the vote, he pointed out that it was proposed | Can. West. Lumber, 


to cancel the whole of the unsold Burnaby 40- 


5% 
year sinking fund 4% and 5 per cent. deben- Can. West. Nat. Gas, 
tures, amounting to $1,716,000, which are now Cockshutt 


held as security for $1,250,000 six per cent. 


treasury certificates falling due this year, ) Can. 


and to reissue $1,000,000 twenty-year 6 per 
cent. serial debentures, the odd $716,000 to 
be cancelled absolutely, thereby reducing the 
bonded indebtedness of the municipality to 
that extent. It might be asked, the reeve 
said, how it was proposed to redeem $1,250,000 
worth of treasury certificates by a $1,000,000 
issue. He explained that there was at pres- 
ent in the bank $450,000 unexpended balances 
on the by-laws authorizing the debentures. 
There was also a sum of $72,000 sinking fund 
money which had been set aside towards re- 
tiring the debentures. These, together with 
the money received from the sale of the 
$1,000,000 six per cent. serials, the recve said, 
would more than be sufficient to redeem the 
$1,250.000 treasury certificates. If this was 
done, it would liberate a sum of $137.000 which 
had been taken from revenue account to set 
up certain over-expenditures, and that amount 
could then be utilized to reduce a bank over- 
draft of $300000. Reeve Fraser went on to 
explain the advantages of serial debentures 
over the old sinking fund bonds and he main- 
trained that a considerable saving was effectcd 
by the serials, amounting in the case of a 
$1,0°0000 issue of twenty-year six per cent. 
honds to $144,000 or $7.000 a yenr, as com- 
rared with an issue of sinking fund bonds for 
the same neriod and ameunt. 

Application has been made to the Provinetal 
Legislature of British Columbia for a Private 
Bill to validate the by-law carried on Jan. 15, 
and there is no doubt but what this will he 
“btained in due course. The Corporation of 
Burnaby has up to date met all tts obligations 
'n the shape of dehenture interest,.on or he- 
fore due date, and the sinking funds have 
been met up to December 31st, 1915. The 
noliey of. retrievement inaugurated hy Reere 
Fraser in 1914. has heen and is being stenadtir 
maintained. That this policy is approved by 
the tnxpayers is shown bv the fact that Reeve 
Fraser has been returned by acclamation in 
hoth 1915 and 1916. 

North Vancouver.—The district council on 
January 20 accepted the offer of Mr. S. Hum- 
nhreys. made on hehalf of the Northern Na- 
tional Bank of Toledo, O., of 85 per cent. and 
neerned interest for 5 per cent. loreal im- 
nrovement bonds to the amount of $7973.10; 
The council were evenly divided on the anes- 
tion of making immediate arrentance. three 
of the councillors wished the offer, which had 
heen under consideration for a week or so, 
civen further deliheration. The reeve decided 
‘n-favor of selling at once. 

Cardston, Alta—H. W. Retlly, representing 
the firm of Sweet. Causey. Fester & Co., Den- 
ver, met the local school board on Jan. 25, 
when a diseussion re the sale of the Cardeton 
sehonl bonds took place. The bonds represent 
Sena and are the unsold portion of the 
eriginal $50000 authorized Inst snring for 
the erection of the new school building. The 
sole was practically made, as Mr. Rei'lv will 
report favorably on the issue, The honds will 
hear six ner cent. interest and will bring a 
nrice of from 98 to O cents. The sve is 
heing made threngh the Department of Edu- 
eation at Edmonton. 


CANADIAN SECURITIES 
IN LONDON. 


The following are the Intest advices hy mall 

of official and nnofficind sales in London. Tn 

| name enace the bid price is given. As we re- 

eelve brokers’ clreniars and official advices the 
prices are checked. 


Government and Provincial Government. 
Canada— Manitoha Mont’4— 
, 4%, 1950, Red.... 87% 
a Se 44%, 193, Red... % 
3%% Ins, St. 19- Nova Scotia— 


WF wibiscccdgat cetere 3%%, Reg. 1%4.... 


t% Ins. St. 1990- eaiaihiin 


940-60 34% Reg. 166 ... 
me Pm 4% Reis.. 1947 ... 
Alberta— 


4%, 192, iyear oe 


DOB, scsccccccccce 1% 

4%, 198. Stg. Db, 8% 

4%, 19%, 10-year 

4%% Reg., 143.... Saskatchewan— 

4%%, 1919, 5-year 
99% ore 
4% 


Br. Columbia— a... 


44%, Stg. 1917.... 
44%, Reg. 1%1.... 


Manitoha— 
4%, 149 Bonds..... 90 
5%, 1889, 1923 ..... 9% 
Electric Light and Power 
| Can. Gen. Elec. com 117% 59% Bonds Rd. .... 9% 
| Pref., 1%, Red ... 13% Shawinigan, Cap. vee 139% 
Cedars Rapids eeecese 80 44% Albt Debs... 80% 
ies et Ome Toronto, 1918, 4%4%. 85% 
Sasa ad Con. Dbs., 4%%.. 80% 
: Vancouver, 44% Dbs 64 


. Power, Capit: 
Mrcak Se. Tes 12% #$Montreal L. H., Cap 20 


Financial, Land and Investment 
Canada Land ....... 16% Southern Alta., .59% 14 
Can. Wheat Lands.. 2/9 Trust & Loans, 1% 
Hndson’s Bay sett 


‘ae y be West. Canada Land 
dbs. 


Tramways 
Brazilian, Com. ..... 5% Montreal St. dbs. %, 
Prfd., 69%, .s.scocee 9 = ~ 
B. C., def. Ord. .... & Toronto Bt, Bouda, 


44% ADE servers © CHA sncveeee isms 8% 
on ne stk. ..... 57% | Vancouver Pow. 44% %% 


Mining 
- Le Role No, 2........ 1/ 
Camp Bird, pf., bed “ 0 ad Nickel, con a 
Casey-Cobalt ........ 4/3 Cum., 7% pfd. ... - 
Kirkland Lake Ex... 28/9 NonCum., 7%... ~~ 
Goldfields ........ 2/6 5% Ads. --sse200 
Steel 
Lake Sup., Cap. Stk %% 
Income bds, ....... 2 
com. N. 8S. Steel, com. .. 105% 
0% DEA. ..acecceceee Steel of Can., 6% 
Telegraph and Telephone 
B. C. Tele, 44% dbs. 9% 
Marconi 


Sahainetatien.t Oe 


Algoma, 
BD-Yr. ..c00e Santen - O% 
Can, Steel 6% bds. 91 
Dom, St. Corp. com. S 
76 


Te 
Canada Paint, 
bds. 


feeeeeere semereee 


Can. Car, bis., 6% 8% 


7% Cum Pfd. .... 100 


1% Com Lake Sup Paper, 6% 4™% 


Montreal Water bds %% 
Moline Plow, 79% pf. 100 
Montreal Cotton, 5% 
Ogilvie Flour, 6% 

BR 6%, pt. O% 


bds. ......... 8 
8% dda... OM 
Plow pfd. 


TE, cclsssccccneicens MO 
Steamships, dba, 13 


a 


THE ROYAL BANK OF CANADA 


INCORPORATED 1869 


Capital Authorized 
Capital Paid Up - os: ie 


Reserve and Undivided Profits, 
Total Assets - - - . 


HEAD OFFICE, MONTREAL, 


826 Branches in Canada and Newfoundland, 
Twenty-eight Branches in Cuba, Porte Rico, Dominican Republic and 
Costa Rica 


BRITISH WEST INDIES 


ANTIGUA—St, John’s; BAHAMAS—Nassan; BARBADOS—Bri ae 
DOMINICA—Roseau; GRENADA—St. George’s; SAMAIOA mination, : 
8ST. KITTS—Basseterre; TRINIDAD—Port of Spain and San 
Fernando; BRITISH HONDURAS—Belize. ; 
BRITISH GUIANA—Georgetown, New Amsterdam and Rose Hall 
(Corentyne), 


$ 25,000,000 
11,560,000 
13,236,000 

198,000,000 


LONDON, ENGLAND 
Bank Bidgs., Princes St., E.C. 


NEW YORK CITY 
Cor. William and Cedar Sts. 


BU#INESS ACCOUNTS CARRIED UPON FAVORABLE TERMS. 
SAVINGS DEPARTMENT AT ALL BRANCHES 


Montreal Crust Companp 


INCORPORATED 1889, 


CAPITAL: Paid-up, $1,000,000.00 


DIRECTORS: 
Sir Herbert S. Holt. President 

A. J. Brown, K.C., Vice-President ? 
Sir W. M. Aitken, M.P. Hon. R. Dandurand E. L. Pease 
J. E. Aldred G. H. Duggiu James Redmond 
Fayette Brown F, P. Jones F. W. Ross 
Geo. Caverhill . Wm. Molson Macpherson Hon. W. B. Ross 
Cc. A. Crosbie C. E. Neill A. Haig Sims 
Hon, N. Curry Hugh Paton Stuart Strathy 

V. J. Hughes . - General Manager 


142 NOTRE DAME STREET WEST 


THE ROYAL TRUST COMPANY 


EXECUTORS AND TRUSTEES 
HEAD OFFICE, MONTREAL, 

Capital Fully Paid, $1,000,000. Reserve Fund, $1,000,000. 

BOARD OF DIRECTORS: 

H. V. Meredith, President. 
Sir H. Montagu Allan, C.V.O., Vice-President, 
R. B. Angus Cc. B. Gordon Sir W. C. Macdonald 
A. Baumgarten Hon. Sir Lomer Gouin, K.C.M.G.Hon. R. Mackay 
‘ D. Braithwaite E. B. Greenshields Herbert Molson 
H. 


Rest, $750,000.00 


J, Chamberlin C. R. Hosmer Lerd Shaughnessy, K.C.V.O. 

R. Drummond A.-E. HOLT, Manager. Sir Frederick Williams-Taylor, LL.D, 

TORONTO BRANCH, BANK OF MONTREAL BUILDING, YONGE & QUEEN 8TS8. 
BRUCE L, SMITH - ~ - - Manager 


THE STANDARD TRUSTS COMPANY 


Wead Office - - - - - - - 346 Main Street, WINNIPEG. 
J. T. GORDON, Esq., President. ' 


(President, Gordon, Ironsides & Fares Co., Ltd.) 
W. E. LUGSDIN, WILLIAM HARVEY, B.L., 
Sceretary-Treasurer. Vice-President and Managing Directer, 


Authorized Capital 

_ Subscribed, and .Fully..Paid.. 
Reserve 

Total Assets 


Acts as Trustee, Executor, Administrator, Guardian, Agent, Ete. 


Insure your Estate against mismanagement and loss by making your Will appointing this 
Company your Executor aud Trustee. Will forms supplied free. All business of a trust 
nature transacted. 


Management of Property 


‘There are many reasons why individuals may wish to, be relieved 
from the responsibility of management of property, including 
real estate, mortgages, securities, etc. In such cases the manage- 
ment may be placed in our kands with the fullest confidence. 


THE 


TORONTO GENERAL TRUSTS 


CORPORATION 


HON. FEATHERSTON OSLER, K.C., President. 
Hon. J. J. Foy, K.C., Vice-President Hamilton Cassels, K.C., LL.D., Vice-President 
A. D. Langmuir, General Manager W. G. Watson, Asst. General Manager 
TORONTO OTTAWA WINNIPEG SASKATUON 


———— 


Continued Public Confidence 


Assets Under Administration: 


1914 $51,694,679 
1915 $59,332,485 


Dafional Trust Company 


_. 
Capital Paid-up, Aimifed Reserve, 
$1,500,000. $1,500,000. 


18-22 Kinc STREET East, ToRONTo. 


The impartiality of the acts of a TRUST COMPANY and its freedom frem 
improper influences are some of the advantages offered by 


THE MANAGEMENT OF ESTATES 


We will gladly discuss this matter with you. 


CAPITAL, ISSUED AND SUBSCRIBED .........cceeeeccceceesceceses Ml 1T1, 100.08 
PAID-UP CAPITAL AND RESERVE ........- $80,225.98 


The imperial Canadian Trust Co. 


SXECUTOR, ADMINISTRATOR, ASSIGNEE, TRUSTEB, BTC. 


HEAD OFFICE: WINNIPEG. 


RANCHES: GASKATOON, REGINA, EDMONTON, CALGARY, 
* * VANCOUVER and VICTORIA. 


Corea r teres eseseses 





THE FINANCIAL POST 


OF CANADA 


A weekly newspaper, presenting in a popular 
manner reliable information respecting invest- 
ments and financial affairs in Canada. 

No paid advertising, other than annual re- 
ports or official notices of corporations, will 
be inserted in the news columns unless 
marked “Advertisement.” 

Advertising matter is investigated before 
. publication, and none of known questionable 
character is accepted. Acceptance of advertis- 
ing will not deter the editorial department 
from making such comments as the situation 
may demand, 

ADVERTISING RATES: 
Single insertion $ 1.50 per inch 
Yearly insertion 40.00 per inch 
Financial Reports, Prospectuses, ete., 10 
cents per agate line. 
SUBSCRIPTION PRICE: 
Canada and Mexico .......+++- $3.00 per annum 
United States 3.50 per annuin 
Great Britain, Ireland and Colonies 

having minimum postal rates 
France and other Countries 

Subscribers are especially requested to report 
any instance of delay or non-delivery of The 


Post. 
Published by 


THE MacLEAN PUBLISHING COMPANY, 
LIMITED. 
143-153 University Avenue, Toronto. 

President - - JOHN BAYNE MACLEAN 
Managing Editor - R. G, DINGMAN, M.A. 
Editor .- - - - - - John Appleton 
Resident Exlitor, Montreal - - - J. W. Tyson 
Circulation Manager - - - > + J Wz. Deyell 
MONTREAL, 1701-702 Eastern Townships Bank Bldg., 
A. B. Caswell, Manager. WINNIPEG, 34 Royal Bank 
Bldg., C., W. Byers, Manager. BOSTON, 733 Old 
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OUR RAILWAYS AND THEIR TASK 
INTER weather for a short period 
in northern and western Canada 

constitutes for the railways a task not 
easily handled. This year it has been 
harder than usual. Normal difficulties 
were accentuated somewhat by the 
companies, having during the fall 
season strained themselves and 
their resources to handle the phe- 
Hnomenal crop. Their work in that 
regard was little short of marvellous. 
New records in quick handling of grain 
were established and it will always stand 
to the eredit of our transportation sys- 
tem that it was able to bring so much 
erain from the prairies to the lake ports 
before the close of navigation. 

When the exceptionally severe weath- 
er necessitated handling of fuel in ex- 
traordinarily large quantities the rail- 
ways were somewhat handicapped by 
having so many of their cars and so 
large a proportion of their motive power 
tied up in grain handling. In addition to 
this handicap the severe weather made it 
difficult to operate what power and cars 
could be diverted to making special pro- 
vision for so many districts in which 
fuel shortage developed when the ther- 
mometer was registering about 30 to 40 
degrees below zero. A véry undesirable 
situation has resulted. 

Neverthless the railways are doing 
well in meeting imperative needs under 
such trying circumstances. The year 
1915 rehabilitated to some extent the 
position Canadian railways held in the 
publie mind. For some years they have 
been the butt of undeserved and unlim- 
ited criticism. 

Commenting upon the proportion of 
the grain handled by the various rail- 
ways the Globe in a recent issue said: 


A feature of interest is the proportion of the 
business handled by the various railways. 
So recently as 1910 the C. P. R. did 63 per 
cent. of all the grain handling. The territory 
through which the other railways ran was then 
in process of settlement, and there was much 
unused land quite near the C. N. R. and 
G. T. P. lines. Gradually this land is coming 
into use. The G. T. P. is hampered by lack of 
branch lines. The C.N.R. in the crop. year end- 
ing August. 1915, handled 31.58 per cent. of the 
grain, the G. T. P. 11.92, the C. P. R. 55.37, 
and Duluth 1.13. The C.N.R. statements of 
earnings during the past few months indicate 
that its proportion, as well as its total volume 
of grain traffic, is still increasing. 


It will be found when navigation 
opens in the spring that the newer lines 
operating in Western Canada will have 
a very large proportion of grain to bring 
to the lake ports. All their resources in 


‘power and cars will be required and in 
order to take from the farmers located 
on their lines the grain they have for 
market and get that out of the way be- 
fore the next crop comes along. 


KEEPING BOOKS 
HE Credit Men’s Journal for Janu- 


ary, which reached us_ during 
the week, contains among many 
other very’ interesting items’ the 
announcement of Mr. Learie’s_ re- 


tirement as the head of the or- 


ganization in Ontario, Mr. Learie has 


accepted a responsible position with one 
of our largest manufacturing houses but 


will hold a place on the board of the 
Credit Men’s in Toronto, representing 
the firm to which he has transferred his 
services. 

An item, however, that is worth not- 
ing by business men is that dealing with 
a ease brought by the Credit Men’s 
Trust Association against Tradesmen 
for not having kept books. The case, of 
course, was handled by the Crown. Con- 
vietion in the first court was secured, 
but was quashed by the Court of Appeal. 
The result is that a merchant is not re- 
quired to keep books until after being 
in business for five years. Each house 
granting credit should make it a part 
of their year’s work, the Credit Men’s 
Journal urges, to see that influence is 
brought to bear upon the Minister of 
Justice at Ottawa either to amend the 
Act so that it will be possible to bring 
to justice any merchant who fails to 
keep books with a view to defrauding 
his creditors or to reconstruct the sec- 
tion entirely. It is well that credit men 
should know just exactly what the clause 
says. The situation as it exists at the 
present time is iniquitous and every ef- 
fort should be put forth in a vigorous 
demand for an improvement in the law 


THE OTTAWA FIRE 

ONE more the elements have baffled 

the skill of men, and fire has de- 
stroyed one of the most celebrated and 
most picturesque buildings on the con- 
tinent. The destruction of the Parlia- 
ment Houses in Ottawa, and the sad 
loss of life involved, will no doubt be 
the subject of searching investigation. 
When this inquiry takes place, we hope, 
in the interests of the whole Dominion, 
that it will embrace both the sufficiency 
and efficiency of the fire protection in 
the building itself. 

A press report states that no fire in- 
surance was carried. If this is correct, 
it would be instructive to know when 
the question was last considered and 
who decided and why, that the nation 
should go into the fire insurance busi- 
ness. Insurance of all kinds involves 
questions that can only be safely dealt 
with by experts, but are too often 
handled by inexperienced persons who 
do not even know of the existence of 
hazards they are supposed to measure. 

The questions involved in fire insur- 
ance include not only indemnity for loss 
actually sustained, but preventative 
measures. When a valuable building is 
insured it is carefully watched by the 
companies assuming the risk, any in- 
crease of which is at once followed by a 
demand for an increase in the premiums. 
This factor and competition teaches the 
payer of premiums how expenditure can 
be reduced by the introduction of more 
adequate fire protection. Knowledge 
that teaches vigilance will not be pur- 
sued by officials engrossed only in the 
problems immediately before them, and 
not periodically disturbed by demands 
for fire insurance premiums. The enor- 
mous loss in and to Canada, by fire, is 
not sufficiently appreciated by the pub- 
lic. Now that the fact is once more so 
forcibly brought home to us, some, good 
may yet result from this misfortune, if 
it leads to greater and more successful 
efforts to prevent fire danger in future. 

It is not necessary to appoint a special 
minister of fire protection. Government 
control is already sapping self-reliance 
to a dangerous extent. But some official 
recognition and help might be given to 
the fire or other companies engaged in 
the struggle against this terrible fire 
wastage, which consumes so much of the 
life, the labor and the capital of the 
whole community. 


The Bordeaux jail at Montreal has 
cost the provincial government in all 
about $3,600,000. The minimum num- 
ber of prisoners during the past year 
was 308 and the maximum 596. A capi- 
tal investment of $8,000 per head for 
the average number of inmates looks 
like an example of those extravagances 
which have built up abnormal public 
debts in Canada. To build an $8,000 
residence for each criminal and then 
pay for his keep is a heavy obligation 
upon the law-abiding. 


The manager of the Imperial Bank at 
Edmonton has written to Mayor Henry 
objecting to certain features of the pro- 
posed charter amendments. The city 
proposes to ask for authority to hold a 
tax sale, covering arrears to December 
31, 1914, and also to ask that the time 
to redeem property sold for taxes be put 
at three years, instead of one or two 


years. The bank manager showed that 
the Imperial Bank held notes in favor 
of the school districts amounting to $1,- 
147,931. These, it was expected, would 


‘be cleared off by the tax sale, and sufli- 
cient would be realized in addition to 


provide, with economy, for the city’s ur- 
gent needs for the balance of the year. 
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However, it was pointed out that if the 
proposed tax sale covered only arrears 
to the end of 1914, the city would not 
obtain enough money to do this. Fur- 
ther than that, if the time for redemp- 
tion was extended to three years, parties 
interested by way of mortgage or other- 
wise, would not feel it so necessary to 
pay the taxes, if a shorter time for re- 
demption was allowed. He urged the 
inclusion of 1915 arrears and the reduc- 
tion of the time of redemption. 


A conference was held on Tuesday, 
February 1, between representatives of 
the municipalities interested in the con- 
struction of the Toronto-Hamilton high- 
way and the Government commission in 
charge of the work. The point to be de- 
cided was how the extra $320,000 which 
the road was costing over and above the 
original outlay of $600,000 apportioned 
to the municipalities, should be met. The 
representatives of the townships lying 
between Toronto and Hamilton contend- 
ed that the extra cost should be paid by 
Toronto, Hamilton and the Provincial 
Government, as the two large cities 
would chiefly benefit. It was finally de- 
cided to refer the matter to the various 
councils and have another conference 
next week. 


INDUSTRIAL DIREC- 
TORATES 


The Changes in Boards of Two Important 
Eastern Industrials. 


A change of financial control in con- 
nection with Atlantic Sugar Refineries, 
Limited, is indicated in the announce- 
ment of the retirement from the board 
of Augustus Peabody and Alexander 
Smith, of Chicago, and F. H. Anson, 
formerly vice-president and managing 
director. President D. Lorne McGibbon 
is undoubtedly the chief influence in the 
reorganization taking place. However, 
in confirming to The Post the above an- 
nouncement, he stated that for the time 
being there was nothing more to say to 
the public, at the same time adding that 
he expected to have some very interest- 
ing news in the same connection very 
shortly. In the meantime the policy of 
operation will continue much as in the 
past, with Mr. McGibbon assuming tem- 
porarily the duties of general manager 
in addition to those as president. 

Behind the announcement are indica- 
tions of an important change from the 
financial standpoint. Mr. McGibbon, it 
is understood, has completed arrange- 
ments with New York financiers to take 
up the Peabody, Houghteling & Co. in- 
terests, and it is expected that an an- 
nouncement to be made shortly regard- 
ing the three vacancies on the board of 
directors will indicate who these new 
interests are. 


The Peabody, Houghteling company, 
represented on the Atlantic board by 
the three members now retired, played 
an important part in the financing of 
the company. Of the authorized $2,000,- 
000 issue of bonds, $1,250,000 were is- 
sued, and of the $750,000 remaining, it 
was arranged that $250,000 might be is- 
sued on the consent of the Peabody, 
Houghteling company to provide addi- 
tional working capital, and $500,000 for 
the purpose of additional real estate or 
for additional buildings and plant. These 
conditions evidently explain where the 
diffeulty has arisen. For some months 
there have been well founded reports 
that the company has been somewhat 
cramped for working capital. This has 
quite evidently set Mr. McGibbon to 
seeking finances in other quarters, with 
the result that he has been successful in 
making new connections in New York. 


The Atlantic enterprise has been fol- 
lowed with considerable interest. The 
company entered a market which had 
been in control of established concerns 
for many years, and at a time when con- 
ditions were very unsettled. The war 
has had the effect of creating many new 
difficulties to contend with, both as re- 
gards the marketing of products and the 
buying of raw materials; prices have 
advanced and declined violently, and at 
the same time the actual consumption 
has been reduced. There have also been 


indications that something in the nature 
of a price war has been going on be- 
tween the different refineries, but where 
the honors lay has never been indicated. 

Atlantic has evidently been handi- 
capped to some extent by financial ar- 
rangements. The course now taken in 


joining with new interests and with Mr. 


MeGibbon giving personal attention to 
the management should bring favorable 
results. 


It is understood that Mr. Anson will 
devote his whole energies to the affairs 
of the Abitibi Power and Paper Com- 


pany, another enterprise in which Pea- 
. body, Houghteling & Co. are interested. 


THE FINANCIAL POST OF CANADA 


THE COMING BUDGET 


Rumors as to New Taxes That Gir Thomas 
te Will Impose. 

OTTAWA.—It is expected that the 
budget will be brought down by Hon. 
W. T. White, the finance minister, to- 
wards the end of February. The bill to 
extend Parliament will not be intro- 
duced until next week, and will take at 
least a week’s discussion. The federal 
prohibition resolution will probably fol- 
low and it will likely be the end of the 
month or the first week in March before 
Mr. White will be able to make his an- 
nual budget statement. 

Sir Thomas a year ago predicted, with 
his new taxes and increased duties that 
the revenue for the year would total 
$150,000,000, and did not ealeulate upon 
the basis of so enormous a western crop 
and resultant prosperity. Judging by 
the recent growth in the revenue figures 
the total will be $180,000,000. 

The Dominion financial statement for 
the ten months of the fiseal year issued 
this week shows an increase in revenue 
of thirty million dollars. There are stili 
two fat months to come. In addition 
there has been a decrease in expenditure 
outside of militia, of some eighteen mil- 
lion dollars. 3% 

A very large sum for war expenditures 
for the year will be included in the bud- 
get. It is estimated that it costs about 
a thousand dollars a year to keep a scl- 
dier in the field. Our total authorization 
is five hundred thousand men. This total 
will not likely be reached» during the 
year, but even if it was only three hun- 
dred and fifty or four hundred thousand, 
it would mean an expenditure of four 
hundred millions. This is about the low- 
est sum which is guessed as to our war 
expenditures for the year. Some place 
the figure at six hundred million. How 
Sir Thomas intends to finance this enor- 
mous sum on this continent — for it 
seems useless to look further to Great 
Britain for money—is the problem the 
country looks to him to solve. It ean he 
taken for granted that there will be an- 
other war loan of large proportions 
floated in Canada some time during the 
year. 

It is not anticipated that there will be 
any changes in the tariff this year—if 
there are any they will be of a*minor 
character. The present war taxes, in- 
cluding the extra war postage, taxes on 
stamps, financial papers, railway tickets, 
ete., will all be maintained. Thé taxes on 
banks and loan and trust companies will 
also be kept in force. Some of the banks 
at their annual meetings have protested 
against the heavy taxation, but it is not 
believed it will be of much avail. As 
to new taxation it is doubted whether 
there will be many drastic changes. 
There has been an agitation for a taxa- 
tion of the profits of concerns making 
munitions and equipment. The matter 
is being given serious consideration by 
Sir Thomas White. There are diffieul- 
ties in the way. The minister has given 
no intimation as to his intentions, but it 
would not be surprising if there was leg- 
islation of some character, although not 
as far-reaching as that in effect in Great 
Britain. 

There are persistent rumors that there 
may be railway legislation of some kind 
dealing with the G. T. P. before the ses- 
sion is over. There will be no subsidy or 
aid, that can be _ taken for granted. 
Whether the Government will take over 
the G. T. P., or what is intended no one 
seems to know, but the rumor will not 
down that this session will see some kind 


of legislation affecting the Grand Trunk 
Pacific. 


LIABILITY 


FOR A NOTE 


Interesting Legal Case Arising Out of Bank 
of Vancouver Suspension 


Particulars of the case brought by Mr. 
R. P. McClennan, late president of the 
Bank of Vancouver, for payment of a 


note given by Mr, Kinman, who claims 


it was merely an accommodation note 
given in order to assist in the flotation 
of the bank. The Vancouver Province, 
in reporting the case, says: 


An important judgment which -will have a 
bearing on a large number of suits against 
contributories of the Bank of Vancouver was 
handed down recently by Mr. Justice Clem- 
ent of British Columbia in the consolidated 
actions of Mr. R. P. McLennan, late president 
of the Bank of Vancouver, against Mr. E. L. 
Kinman, and the suit of Mr. Kinman against 
the Bank of Vancouver. His lordship gives 
judgment in favor of the plaintiff McLen- 
nan for the amount of a $7,000 note, given m 
1909, and dismisses with costs the suit which 
Mr. Kinman brought against the bank for 


the delivery up of the aforesaid note. The 
bank is also given judgment against Mr. 
Kinman on a counter-claim for $4,850. 

The two suits were of additional interest 
owing to the allegations made by Kinman in 
regard to the methods pursued te obtain a 
charter for the Bank of Vancouver and to 
finance the institution. The note sued on by 
Mr. McLennan as a purchaser of the 
par gt a axe Bank of Vancouver was 
ga y Mr. man to ha been si! 
him in Jaly, 1909, at the omuatet of sent + f 


Febroary 5, 1916, 


Gibbs, who allegedly represented that the 
note was required as an accommodation 
order to enable the bank promoters to con 
the $250,000 required by the Dominion a’ 
ernment before a charter could be givens, 
the bank. Mr. Kinman said ne was asked 
fill in an application for shares to mak - 
transaction book proper, but was not . = 
obliged to take stock, and was not te _ 
called upon to pay. Notes to the value of ~ 
$200,000, including the Kinman note, Were oa 
to have been sold by the bank to Mr. McLent 
nan, who had borrowed a substantial ; 
from the Royal Bank to put the deal throngs 
Bank Entered Counterclaim 


These allegations were denie 
officials, who alleged that oe a im tan 
part payment on an application for 100 an : 
The bank sounten-<ciaimet for an additions: 
m of over $4, as b. 
“— with interest. etal ee 
n giving judgment on the 
aan Mr. ae Clement says: a 
‘I expres the view at the clo 
trial that the plaintiff in the fret ‘aun 
(McLennan) was entitled to recover ny ne 
the note sued on unless the "alleana 
itegality in the method adoptel by = 
provisional directors of the Bank of Va . 
couver to procure the sum ($250,000) 
which it was necessary under the Beak a 
to deposit with the Minister of Finance ts 
order to obtain the certificate trom the tre 3 
ury board which would permit the beak et 
commence business, was made out. [I meet 
find on the evidence adduced that Seal 
subscription to the capital stock of the tena 
was a real subscription which he was and 
is legally Hable to make good. At the most 
I would say that the optimistic gentlemen 
including Kinman, who were trying to get 
a local bank established, were of opinion that 
subscribers would have little or no difficulty 
later on in disposing of their shares in such 
fashion as would relieve them from lability 
if they so desired. But that there Was any 
fraud or deceit practised upon Kinman I do 
not for a moment believe: and unless there. 
-" ae oot =o illegality I have suggest. 
s efendant, 
Stiksduion Kinman must meet his 
Method Not Illegal 


“After careful consideration. 1 have come 
to the conclusion that the method adopted to 
raise the deposit required by the Bank Act 
was not illegal. On the evidence before me 
I find that what was done was a sale out-and- 
out of subscribers’ notes to the Plaintiff Me- 
Lennan. It seems to me that what the 
Bank Act as it stood until 1913 indicated as 
the desideratum was that the bank should 
have on hand $250,000 of its own with which 
to commence business; and that was. so far 
as I can see through the evidence, the pos!- 
tion of the Bank of Vancouver. I cannot find 
in the Act anything to indicate that Parlis. 
ment was concerned as to the financial stand. 
ing of the subscribers apart from this that 
out of their subscriptions or upon their sub- 
scriptions to the extent of $500 the bank 
should have been able to raise in cash $250, - 
000. Whether this could legally be done by 
discounting the subscribers’ paper with some 
other bank, the bank borrowing the money 
remaining Hable as endorser, I am not con- 
cerned to enquire. But I am of opinion that 
an out-and-out sale of the securities held by 
the bank for subscriptions in order to put 
itself in funds to make the deposit referred 
to was not an illegal proceeding. 


x Liable in Both Actions 

In the first action, therefore, there will be 
judgment for the plaintiff for the amount # 
the: note sted on with interest from its due 
date at 5 per cent.; and in the second action 
there will be judgment dismissing the action 
and in favor of the Bank of Vancouver upon 
its counterclaim for the balance due upon the 
subscription; all with costs against Kinman.” 

At the trial Mr. R. S. Lennie, K.C., appeared 
as counsel for Mr. Kinman, Mr. E. H. Ross as 
counsel for Mr. McLennan, anf Messrs Geo. 
H. Cowan, K.C., and Geo. A. Grant, as counsel 
for the Bank of Vancouver. 


THE WEEK IN LONDON 


The withdrawal of the restrictions dealing 
with the Stock Exchange colonial stocks came 
rather suddenly on the market. Owing to the 
many variations in the redemption of the dates, 
stocks bearing the same interest have com 
manded very different prices. For example, 
3%s of 1930 and 1950 fetched only 70, while 
Queensland 3%4s, redeemable in 1920 and 1924, 
were quoted at 87, British Columbia 4%s, re 
deemable in 1941, last minimum 94%, to-day 85; 
Ontario 4’s, redeemable in 1947, last minimum 
89, to-day 73. 

The parliamentary committee which has been 
considering the best method to encourage small 
investors to participate in war loans, will report 
recommending the formation of numerous local 
thrift associations and urge that Postal Savings 
Banks be authorized to accept deposits at 5 per 
cent. compound interest when the depositor 
agrees to allow the sum to remain on deposit 
undisturbed for five years. 

The suggestion that the war might affect the 
Position of London as financial centre of the 
world was repudiated by Sir Edward Holden 
at the annual meeting of the London City and 
Midland Bank, of which he is managing direc- 
tor, “Not only shall we not lose that position,” 
he said, “but we shall greatly improve it.” 

The exchequer bond sales last week totalled 
£13,500,000, partly the result of the reinvest: 
ment of the proceeds of dollar security sales 
and maturing treasury notes. 

The stock market has been quiet, but gem 
erally cheerful. The removal of the minimum 
naturally brought further selling of colonial 
issues, but the volume was small. Allied stocks 
were in demand, Kaffirs and oil shares were 
active and foreign securities had a good tone. 


PERSONAL 


W. A. Matheson, general manager of the 
Lake of the Woods Milling Co., was elected 
a director of the Monarch Life on Jan. 27. 

The announcement is made that the name 
of N. W. Harris & Co., Inc., an Americaa 
house prominent in Canadian bond circles, 
bas been changed to Harris, Forbes & C0» 
Inc., the business and interests of the former 
having been for some time identical wit? 
those of Harris, Forbes & Co., New York. 
R. A. Stephenson continues as manager of 
the company’s office in Montreal, and it ‘* 
understood that he will be a junior partner 
in the new firm. The firms of N. W. Harris 


& Co., Inc., and Harris, Forbes & Co. bav? 
for many years been looked upon as among 
the largest bond houses in the United States. 
and the attention which they have given 
the Canadian field has resulted in = ready 
market being found for a number of lars® 
Canadian, provincial, municipal and corpor- 
tion issues in the United States. It bas bee® 


recognized in Canadian bond circles that S 
fact that a firm of the standing of N. ™- 
Harris was considering Canadian issues bad 
quickly resulted in other American houses 
giving attention to the opportunities offerins- 
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February Bond List 


giving particulars of offerings of desirable 
issues of Canadian Government and Mun- 
icipal Bonds, is now ready for distribution. 
It contains particulars of a wide range of 


bonds, yielding from 


5.30% to 6%7% 


Write for a Copy 
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The Full Financial Statement 
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MONEY AND EXCHANGE 


New York funds continue to advance 
from week to week in Canada indicat- 
ing that we are importing more goods 
from the United States than we ean pay 
for in the ordinary course of trade, 


namely by means of exports to the 
United States. 


As was pointed out in this column 
last week we usually pay for imports to 
a considerable extent by grain bills 
drawn on New York. At this time of 
the year no grain or grain bills are go- 
ing forward and it is natural for the 
exchange to turn against us somewhat 
at this season. 

It is worth noting that at this time 
last year the premium on New York 
funds was 20/32 as compared with the 
present premium of 11/32. In other 
words the premium a year ago was 
twice what it is just now. 

_ Sterling continues surprisingly steady 
in New York. The market has been 
Very quiet for many weeks. 
_Money continues plentiful in New 
York. The steady flow of gold and gilt 
edge securities toward New York is of 
course responsible as the demand fer 
cash for domestic commerce must be 
very keen indeed. 
In London rates continue to stiffen as 
the financial strain of the war increases. 
The statements of British banks whieh 
come to the Post show great reductions 
in loans and enormous inereases in gold 
and in British Government securities. 
Brazilian exchange had a bad week. 
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NOTABLE FEATURES OF 1915 


Death Claims, Profits, Matured Endowments paid in 1915 ............§ 274,784.07 
Payments to Policyholders since Organization . atthe 1,660,837 .41 


SURPLUS. 


INSURANCE, 


Total Insurance in Force .......eseeeveseee 
INTEREST EARNINGS. ~ 


BOARD OF DIRECTORS ~ 


President: 
DAVID FASKEN, B.A., K.C. 


JOSEPH WRIGHT, 
2nd Vice-President. 


Directors: 
JOHN FERGUSON, M.A., M.D., L.BR.C.P. 


THOMAS LONG, 
W. J. McFARLAND, 


Head Office: EXCELSIOR LIFE BUILDING, TORONTO. 
CTA AAA 
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Twenty-Sixth Annual Report 
Shows Increase in Surplus, 
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LONDON MONEY. 


Call 90 days Consols Rate 
4%-4% 5%-5% 59% 
weeeoe 4%-4% 6%-5% 59 
5%-5% 59 
5%-5% 58% 
5%-5% 58% 
5%-5% 58% 


NEW YORK. 


Call 90 days 
2%%4-2% 
214-2% 4.7643 
214-2% 4.76% 
214 -2% 4.76 
2% -2% 4.75% 
214-2% 4.75% 


TORONTO MONEY. 


N.Y. Montreal 
funds funds Sterling 
PO OO oa vss .. 5-16 pre. par 4.77% 
Jan. 20 ...... .. 5-16 pre. par 4.77% 
Jan. 31 ........ 11-32 pre. par 4.77% 
1-32 pre. par 4.77% 
Ut ... 11-32 pre. par 4.77% 
. 11-32 pre. par 4.77% 


Sterling 
4.76% 


According to a press report the tem- 
porary loans of the Dominion Govern- 
ment outstanding on Deeember 31st, of 
$179,607,017, ineluded advances by the 
Imperial Government amounting to 
$129,607,017; the one and two-year five 
per cent. notes amounting to $45,000,000 
issued in New York in August and an 
October loan of $5,000,000 from the 
Bank of Montreal. 


W. Cavendish Macneil] of Macneill & Young, 
was reported by the Vancouver Province last 
week ag being in the coast city looking over 
the financial situation with a view to purchas- 
ing bond issues on behalf of eastern clients. 


W. Lee Slayton, formerly ef the firm of 
Terry, Briggs & Slayton, Toledo, Ohio, hss 
established.a business for dealing ig municipal 
bonds, under the name of W. L. Slayton & 
Co., with offices in the Obio Building, Toledo, 
Ohio. ipo : 


NOTES FOR INVESTORS 


The retirement of Mr. J. H. Plummer 
from the presidency. of the Dominion 
Steel Corporation ¢ame as no surprise, 
and the appointment of Mark Workman 
to the vacant office, had been predicted 
for some time. The changes referred to, 
together with the addition of Hector 
McInnes, of Halifax, to the board, cov- 
ered something in the nature of a re- 
organization of administration which 
has evidently been under consideration 
for some time, and made necessary by 
the illness of Mr. Plummer. Lieut.-Col. 
Frederick Nicholls, although in tem- 
porary control could not take the office 
inasmuch as the General Electric re- 
quired his full attention. 

One of Mr. Workman’s first acts as 
president will be to secure a first-class 
man to assume direction of the practical 
side of the corporation’s operations at 
Sydney. The supposition is only logical 
that this man is in sight, and that his 
appointment was practically decided up- 
on with the election of Mr. Workman. 

Mr. Workman as a Shareholder 

Mr. Workman is known as a business 
man of broad and energetic administra- 
tive abilities and his long connection 
with the Dominion Steel enterprise, dur- 
ing which he has become one of the 
largest shareholders, puts him in a posi- 
tion with capable technical advice and 
assistance to effectively handle the com- 
pany’s affairs. Mr. Workman announces 
that he will devote practically all his 
time to the new duties. 

Board Chairmanship 

In stepping down from the chief ad- 
ministrative office Mr. Plummer becomes 
chairman of the board, and on return 
from a tour abroad will -assume the 
duties of a director in the discharge of 
whieh he should be able to render very 
valuable services. For many months 
Mr. Plummer has been in poor health 
and this chiefly owing to strenuous ef- 
forts in the necessary reorganization of 
the corporation to meet the conditions 
created by the war; he was very largely 
responsible for the toluol enterprise. 


As to Dividends 

There had. been some expectation of 
dividend action at the recent meeting, 
based on certain official statements made 
some time ago, but Mr. Workman an- 
nounced at the close that the question 
of a declaration on the preferred was 
not discussed, and stated further that 
any action in this connection would like- 
ly be discussed around April, although 
he would give no intimation as to what 
course would probably be followed. In 
regard to business conditions he remark- 
ed that there had been no improvement 
in domestic consumption, but that ex- 
port business was fully occupying all the 
branches of the company’s plants and 
the prospects were that this state of af- 
fairs would continue for some time. He 
forecast that the next annual state- 
ment would show the company to be in 
a very strong financial position. 

Mr. Wheatley’s Future | 

Although the announcement of the 
appointment of A, W. Wheatley as 
president of the Lima Locomotive cor- 
poration, which came from New York 
during the week, made no reference as 
to whether he would devote his full en- 
ergies to the new project, it is under- 
stood that Mr. Wheatley will leave Can- 
ada at the end of his present arrange- 
ment with the Kingston concern in 
August. 

Followers of Canadian Locomotive 
feel that Mr. Wheatley has been play- 
ing a very important part in the com- 
pany’s affairs and that he will be a 
hard man to replace. The fact that his 
contract is expiring gives strength to the 
report of some weeks ago that there 
were negotiations between himself and 
Dominion Steel. 

‘*Some’’ Tax 

The peculiar conditions created by the 
war have brought out some wonderful 
amateur economists, says the Financial 
Times of London, but we think the palm 
must be awarded to a writer in an even- 
ing contemporary who, in an article on 
the next war loan and the income tax, 
says:—‘‘In the loans alluded to (the old 
war loans) the tax has varied with the 
current rate. It is obvious it might 
operate detrimentally to investors who 
wished to dispose of their holding at a 
time when, conceivably, the rate of in- 
eome-tax might exceed that of the in- 
terest payable. In such a case the loan 
shares would be valueless as an invest- 
ment.’’ We have heard wild Socialistic 
dreams of an income-tax of 20s. on the 
£, but this is the first time that there 
has ever been a suggestion that it might 
be possible to go beyond that figure. 


Our Banks’ Profits 
Fourteen of our banks have issued 
their annual reports to the sharehold- 


iz large ‘hings as it has muddled in the small 
business of designing war stamps, its deficit 
last year is easily explained. 


ment began by making a rule that the stamps 
on a letter must be of two kinds—the ordin- 
ary kind, and the new war issue. 
was to ascertain if possible, precisely what 
proportion of the revenue was due to the|to’s assessment commissioner gives the 
new tax. The other was to impress on people, ; 

every time a war stamp was licked, that the assessment of the city for 1916 as $068, 
Government needed the money for war pur-| 036,455, an increase over 1915 of $23,- 
poses. 
and other members warned the Postmaster- 
General that the double-stamp notion would 463,705, a decrease of 6,446. Only two 
lead to  epbete confusion, but the advice} parcels of property were sold during the 
was pooh-poohed. ° 
Seenh pistes weak tne .cllint, Wendeeks oft TO for taxes, the amount realized be- 


thousands of people failed to discriminate be-|ing $662.50. 


ers. Their net profits amounted to $12, jae the regular and spectal atamps. After 
352,823 as compared with $13,724,867-in 
1914, and $14,772,352 in 1913. The de- 


cline in two years is approximately 17 
per cent. 


of 1915 show a decline of 10 per cent. 


THRO OTHER SPEC’S 


a deluge of complaints the department per- 
mitted them to be used indiscriminately. 

Learning nothing from this lessen, the de- 
 woeanes ae cotunen tae a of a similar 
stu ° 
As compared with 1914 those Scene stamp on the plea Phat it wena: i 
useless after the return to the 2-cent rate. 
Instead, it has engraved a figure and two 
letters on the ordinary: 2-cent stamp, and 
passed it off as a 3-cent stamp. The super- 
imposed design is not even in a different color; 
the stamp is so little altered that it might 
easily be mistaken for the regular 2-cent 
issue. It is almost identical at first glance 
with the 2-cent war stamp. 

Again there will be confusion inside the 
post office and out; under-payment of post- 
age through excusable errors, delay, annoy- 
ance and bad temper. 

And this is what they call a business ad- 
ministration. 


Another Fool Stamp 


Daily Chronicle, Port Arthur. 
If the post office department is muddling 


When the postal rate was raised, the depart- 


(ecly eect | ~In his annual report for 1915, Toron- 


In the House, Sir Wilfrid Laurier 736,161. The population is given as 


The very first day that 


CANADIAN MORTGAGE INVESTMENT COMPANY 
Net Earnings for 1915, $121,895 


The Annual Statement of the Canadian Mortgage Invéstment Company for the year 
1915, submitted at the Annual Meeting, held yesterday, showed net earnings, after payment 
of Debenture Interest, War Taxes, and all other charges, of $121,895—a slight increase, 
oyér the figures of the preceding year. Including the balance brought forward from 1914, 
the sum available for appropriat#n amounted to $135,726. Out of this the sum of $72,496 
was distributed in Dividends; $50,000 transferred to Reserve Fund, and the balance of 
rary ay ee forward. The Paid-up Capital stands at $1,211,000, and the Reserve Fund 
a 000. 

The Board of the Company was re-elected, and is constituted as follows:—Messrs, 
S. G. Beatty, L. A. Hamilton, D. B. Hanna, Joseph Henderson, Hon. Wallace Nesbitt, K.C., 
H. S. Osler, K.C., and F. W. G. Fitzgerald. 

Mr. L. A. Hamilton and Mr. H. S. Osler were re-elected President and Vice-President, 
respectively, and Messrs. Price, Waterhouse & Company, Chartered Accountants, reappointed 


Auditors of the Company. Ms 


The Manufacturers’ Life 
Insurance Company — 


HEAD OFFICE - TORONTO 


TWENTY-NINTH YEAR 
31st DECEMBER, 1915 


ESSENTIAL FEATURES 


Premium Income $ 3,232,287.44 
Total Income 4,387,763.76 
Paid to or set aside for Policyholders ...... ehevews +. 8,275,5626.83 
Reserves for Policyholders ............ se ee eee ngecees 17,337,011.00 
Surplus over all Liabilities ..........+.. Seveetcecerne 2,254,655.10 
BORGES. oc Kick ccecvccccccceseiscccescecccesoeues éadawesas 20,744,673.34 


Insurance in Force 83,746,172.00 


The average rate of interest earned was 6.63%, while the mortality experienced was 60% of 
the expected. The surplus earned, $789,102.79, was the largest 
in the history of the Company. 


-ninth Annual Meeting of the Manufacturers’ Life Insurance Company was 
held. ag fs ieee Offices, Toronto, “a Thursday, February 3rd, 1916, when the Annual 
Statement was presented. ; 

The President, Mr. W. G. Gooderham, tn’ moving the adoption of the Report, which was 
seconded by Mr. R. L. Patterson, made the following remarks: 

“It gives me much pleasure to move the adoption of this Report, which represents the 
results of the Company’s operations during its twenty-ninth year. The Report is of special 
interest, since we have been working for the first time in our history undet,a full year of 
what may be termed ‘War Conditions.’ I am pleased to be able to say, however, that in 
spite of the adverse conditions prevailing during the year, the Report is in almost every 
respect the best in the history of the Company. 

“I would now Hike to refer to the very satisfactory conditions of the Company’s Assets 
at the present time. At the end of the year, eur total Assets amounted to $20,744,678, dis- 
tributed as follows: 


ie Or ad een i ed ee Ge ee eee ae meee ean Sa 2.02% 
First Mortgages ....-seesecesesverees Jucawtosios verguacons evans 4: A 
Government, Municipal and School Debentures een 23.01% 
Loans to Policyholders : 7 
Stocks 36% 
Cash .cccccccccccceccces Sckb de Ca wdST CS ped UES RehESs EEG eRVERte phate eheen ‘ 
Railway Bonds eke si 
Industrial Bonds 

Interest Accrued and Outstanding 

Premiums Outstanding and Deferred é oe ; 

Real Estate, Call Loans and other Assets .....++++eeeeseeeeere sbpiveeus 


a rs thought it wise during the year to keep on hand a fairly large bank 
pincane came pana to the unsettled conditions, and partly that we might be in a position 
to take advantage of attractive investment offerings. The Directors also took advantage 
during the year of the opportunities offered for purchasing large amounts of long-term 
Government and Municipal Debentures at very attractive prices. These investments, while 
yielding a somewhat lower rate than could be obtaind on mortgages, will result in securing 
a very favorable rate of interest for many years to come. In spite of this, however, our 
interest rate for the year on the basis called for in the Report to the Insurance Department, 
amounts to 6.63%, which, with the exception of last year (which was but slightly higher), 
was the highest rate ever earned by the Company. a wl se‘ iois hadlatle te 

* her I think we can say that our Securities undou y mer e 
the deveclatendent of Insurance in his- official statement in the press that ‘the assets of The 
Manufacturers’ Life are regarded as of very high — 5 tia oe 

7 me to a matter which has been on our minds for some e time, an 
1s os oe ied arrangement for the amalgamation of The Manufacturers’ Life with 
The Sun Life Assurance Company of Canada. It was thought advisable to allow this pro- 

osal to go before the policyholders and the Treasury Board for consideration. The an 
ntendent of Insurance, however, at the request of the Minister of Finance, had cherongeey 
investigated the terms of the proposed arrangement, and had decided that it was not a = 
able for two such large and financially strong Companies to amalgamate, and accordingly 
on ee ate eee ae h d lgamation and the extremely 

sy blicit iven by the press to the proposed amaig ( 

sutintaaie Manan of the Superintendent of Insurance as to the financial po of = 
Company, has had the effect of making the Manufacturers Life more widely and mverelsy 
known than ever. The Company has not only suffered no loss. but has actually bap oe 
in prestige in the public mind. I now wish to state, emphatically, that The enete ure 
Life is to continue under the same control and management as heretofore, — — - 
tion, and that no proposal of any kind to purchase the control of the Company 
considered.” al 

Mr. J. B. McKechnie, F.1.A., formerly Assistant Manager and Actuary, was appo 


General Manager and Actuary of the Company. 
“T-now com to a matter which has been on our minds for some little time, and that 


of the Board is as follows: 
President, W. G. GOODERHAM; Vice-Prestdents: R. L. PATTERSON, 8. G. paar 
Directors: Brigadier-General Hon..James Mason, c. C. Dalton, John eee ; 
Osler, E. R. C. Clarkson, Douglas G. Ross, G. P. Scholfield, M. R. Gooderham, hs 
K.C. 


Copies of the Annual Report will be ready for distribution in-a few days, and will be 
mailed on req 
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British Colonial Fire Insurance Company 
2 Place d’Armes, Montreal 


AGENTS WANTED IN UNREPRESENTED DISTRICTS 


THE 


CANADA NATIONAL FIRE 


INSURANCE COMPANY 
HEAD OFFICE: WINNIPEG, MAN 


SURPLUS TO POLICYHOLDERS, .. $1,576,398 


A Canadian Company investing its Funds in Canada. 


APPLICATION FOR AGENCIES INVITED. 


THE 
Independent Order of Foresters 


Policies issued by the Society are 
Total 


for the protection of your Family 
and cannot be bought, sold or 

Benefits 
Paid 


pledged. 
Benefits are payable to the Bene- 
42 Million 
For further information and Dollars 
literature, apply to ‘ 


ficiary in case of death, or to the 
FRED J. DARCH, 8.8. E. G. STEVENSON, 8.C.R., Temple Building, TORONTO 


Furnishes 
A Complete 
System of 


member in case of his total dis- 
ability, or to the member on attain- 
ing seventy years of age. 

Policies issued from $500 to $5,000. 
Insurance 


BOARD OF DIRECTORS: W. R. Brock, President; 
W. B. Meikle, Vice-President and General Manager; 
Robert Bickerdike, M.P.; H. C. Cox, D. B. Hanna, John 
H K.C., LL.D., Alex. Laird, Z. A. Lash, K.C., 


British America 
LL.D., W. B. Meikle, Geo. A. Morrow, Augustus Myers, 
Assurance Com all Lt.-Col. Frederic Nicholls, James Kerr Osborne, Col. Sir 
Henry Pellatt, E. R. Wood. 


/FIRE, MARINE and HAIL) A.D. 1833 
Head Office, TORONTO 


$ 2,000,000 .00 
$38,000,000 .00 


Assets, Over - . - ° ° « 
Losses Paid Since Organization, Over - 


IMPREGNABLE 


Assets of the Sun Life of Canada have more than 
doubled in the past five years, have more than 
trebled in the past nine years, and have more than 
quadrupled in the past eleven years. 


At Dee. 31st last they stood at $64,187,656; now 
they exceed $72,000,000—easily the largest amount 
held by any Canadian Life Company. 


Sun Life of Canqda Poli- 


cies are safe and profitable 
Policies to buy. 


SUN LIFE ASSURANCE 
Company OF CANADA 


HEAD OFFICE -MONTREAL 


Incorporated 1851 


W ESTERN 


ASSURANCE 
COMPANY 
FIRE and MARINE 


HEAD OFFICE, TORONTO, ONT. 


Assets over ~ - - - « 
Losses paid since organization over 


W. R. BROCK, President. 


W. B. MEIKLE, 
Vice-President and General’ Manager. 


Cc. C. FOSTER, Secretary. 


MUNICIPAL BOND SALES FOR 1915 


COMPILED, REVISED AND TABULATED FROM OFFICIAL REPORTS 
{| A list of original purchasers, price and income basis of 
the Municipal Bonds sold in 1915, showing purpose, 
amount, interest rate and maturity of each issue. The 
names of the borrowing States, Counties, Cities, ete., are 
arranged alphabetically. 

PRICE $5.00 PER COPY 


THE BOND BUYER 


The Authority on Municipal Bonds 
25 WEST BROADWAY NEW YORK, N.Y. 


Insurance 


Banking | Advantages 


Result from scientific valuation of your 
business establishment. 


Expert detailed presentation of the facts 
is essential and invaluable. 


Full particulars upon request 
without obligation to you 


The Canadian Appraisal Co., Limited 
Head Office, Montreal. Toronto, Royal Bank Building 
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INVESTORS’ INSURANCE | Northern 


Western Empire Life and Imperial Guarantee and Accident 
Annual Reports—Enlistment and Accident Insurance 


The fourth annual report of the sires 


reports either have not reached us, or 


tors of the Western Empire Life Assur-, arrived too late, for notice this week. 


ance Company was presented at the an- 


There is a bill before the Quebee Leg- 
islature under which, if passed, it is pro- 


nual general meeting held at the head | posed to organize a new life, accident 


office of the company in Winnipeg on 
Tuesday, January 25 last. 


In reviewing the progress of a com-, 


pany, the element of youth is of consid- 
erable importance. On another page of 
this issue we refer to the way in which 
shareholders provide for the necessary 
organization of a company in its early 
years. In this respect the report shows 
that the Western Empire has been for- 
tunate and the shareholders have the 
satisfaction of seeing a continued im- 
provement in the position of the com- 
pany. 

Obtaining its charter from the Pro- 
vincial Government of Manitoba the 
company opened business January 1, 
1912, and operates at present only in 
that province and in Saskatchewan. The 
business in foree at the end of .1912) 
amounted to $947,300; 1913, $1.864,000; 
1914, $2,794,000, and 1915, $3,076,400. 

The net premiums received during the 
year increased by over $10,000, to $50,- 
844, and the interest received was $11,- 
995, while the expenses of management | 


show a substantial reduction. 


The company has received some $79,- | 
755 for premiums on capital stock and 
has outstanding a further $76,170, while 
the paid-up eapital amounts to $135,- 
774, with $20,151 still due. The presi- 
dent tells The Financial Post that a 
eareful investigation of these outstand- | 
ing amounts was made in December last | 
and doubtful items covering 518 shares 
eliminated. The remainder are, he is! 
confident, worth one hundred cents on 
the dollar and interest. Outstanding 
premiums are high, hut are stated to be: 
covered by notes that are being we'll 
taken up. 

The devosits of the company with the 
Provincial Governments of Manitoba 
and Saskatchewan. have been increase] 
from $30,000 to $101,745, an amount in 
itself greater than the total liability of 
the company under the policies in force, 
which is $99,367 according to the 
Dominion Government standard. 

The report shows skillful management 
and future prospects of the company 
outlined by the president inspire con- 
fidence. 


The disturbed conditions due to the 
war have had their effect upon guaran- 
tee and accident insurance in 1915; but 
in spite of them the Imperial Guarantee 
and Accident Insurance Company in- 
ereased its total assets and surplus for 
protection of policyholders to $421,634 
and $277,888 respectively, while the 
liabilities were reduced. 

The company issued 12,670 policies | 
for insurance of $32,844,860, the 
premiums in respect of which amounted 
to $260,377. Claims, commission and ex- 
penses absorbed $235,538, while $19,452, 
was paid for reinsurance and refunds. 

The directors also report that the ex- 
tension of Workmen’s Compensation 
legislation in the several provinces of 
the Dominion does not directly affect the 
business of the company, which is con- 
fined to personal accident, sickness. 
fidelity guarantee, plate glass and auto- 
mobile insurance. 

The reserve for unearned premiums on 
Dee. 31, 1915, was $94,620, and $5,000 
was added te contingent fund reserve, 
which now stands at $15,000. 


In attractive booklet form, the Canada 
Life have just issued the illuminating 
address delivered at the annual meeting 
by Mr. Herbert C. Cox, president of the 
company, together with the other usual 
statements and reports for the year end- 
ing December 31 last. 

That this, the oldest Canadian life 
company, is gaining vigor with age, is 
apparent inthe address. The special ref- 
erence to the readiness of the adminis- 
tration to receive suggestions and to 
adopt, if found worthy, the newest 
methods for the advancement of the 
company, spells progress. 


In another column of this issue appears 
an article on the relative interests of 
shareholders and policyholders in the 
funds of a life company. Owing to the 
recently proposed merger, this question 
has attracted general attention and 1t 
will be seen that the problems involved 
are not easy of solution. 


Annual meetings of several insurance 
companies have been held in various 
cities of the Dominion this week, but the 


! building a branch plant 
This aetion is 


and sick insurance corporation to be 
known as the Labor Union. The capital 
is mentioned as $300,000, and the head- 
quarters Montreal. 


Officers and men joining the naval or 
| military forees, whether for service at 
| home or-overseas, should make careful 

enquiries from the companies with which 
| they may carry accident and sickness 
insurance, as to exactly how far their 
policies are affected. As stated in The 
Financial Post last week, some diversitv 
of practice appears to exist amongst the 
companies, and it may be that policy- 
holders are carrying policies which, un- 
der the altered conditions give little or 
no protection. In such cases some por- 
tion of the unearned premium should be 
returned by the company. 


According to press despatches, of 
which, however, we have received no 
confirmation, the directors of the Mon- 
arch Life Assurance Company of Win- 
nipeg reported at the annual meeting 
held last week that the total business in 
force was increased to almost eight mil- 
lions, and that the premiums upon the 
new business exceeded those of 1914; 
that the death claims were less than half 
of those in 1914, and that after provid- 
ing for a shareholders’ 6 per cent. divi- 
dend, a special investment reserve and 
depreciation, the net surplus increased | 
over and above all liabilities. 


MAXWELL MOTOR 
Will Incorporate and Build a Factory in 
Canada 


A Windsor despatch says that the 
Maxwell Motor Company purposes 
in Windsor. 
taken with a view to 
establishing business in Canada previous 
to reorganization after the end of the 
war. It is the general opinion that when 
the time comes the Dominion Govern- 
ment will adopt a preferential tariff 
which will practically prohibit the ex- 
portation of many manufactured arti- 
cles from the United States to Canada. 


|The Maxwell Motor Co. has assets of 


approximately $39,000,000, and its capi- 
tatization consists of $12,279,332 pre- 
ferred, $10,127,468 second preferred 
stock and $12,778,058 common stock. In 
the 1914 year the earnings on common 
stock were .30 per cent. 


NATIONAL BRIDGE 
Bond Interest to Again be Held Up Un- 
der Ninety-Day Clause 

The half-yearly payment of interest 
on the bonds of the National Bridge 
Company is being held up for a third 
time under the ninety-day clause provid- 
ing three months of grace in which to 
meet the obligation. The company is 
controlled by -the Dominion Bridge 
Company and the difficulties between the 
different interests arose a year ago when 
the board of the latter organization took 
the ground that as the bond interest was 
not being made by the National plant— 
the security under the mortgage—it 
could not be paid. Within the ninety 
day period an arrangement was made 
whereby the National plant was rented 
to the Montreal Ammunition Company, 
a subsidiary of Dominion Bridge, and 
it is out of this rental that the bond in- 
terest is being met. The contention of 
the Dominion company appears to be 
that the arrangement with the ammuni- 
tion coneern is such that the rent is not 
available at the time the interest is due. 
making it necessary to take advantage 
of the special clause. 

If the end of the war results in the 
dissolution of the Montreal Ammunition 
Company, it is evident that the issue be- 
tween the two Bridge factions will at 
once become a live one. Briefly, the 
point is that the bondholders take the 
stand that when Dominion Bridge took 
over the common stock of National 
Bridge, it became at least morally re-' 
sponsible for the bond interest while the 
parent company contends that under the 
bond mortgage there is no such respon- 
sibility and that the National plant must 
meet its obligations from its own earn- 
ings. 


Commissioner Yorath, of Saskatoon, 
estimated a tax rate for this year of 
17.70 mills, but the requirements of tne 
school boards are higher than he figured, 
and the rate will have to be increased to 
18.50 or 18.60 mills, Of this, 11.50 is the 
general rate, 6.9 the school rate, and .15 
the library rate. : 


Crown Bank 


HEAD OFFICE, WINNIPEG 


Capital (authorized) - $6,000,009 
Capital (paid up) - - $2,850,009 


DIRECTORS. 


President, Sir D. H. MeMillan, K.C.M.g, 
Vice-President, Capt. Wm. Robinson, 
Jas. H, Ashdown. A. McTavish Campbell, 
Sir Douglas Cameron, K.C.M.G.; 

H. T. Champion, E. F. Hutchings, 
Jobn Stovel 


General Manager Robert, Campbef} 
Supt. of Branches L. M. McCarthy 


A general Banking Business transacted jy 
all Branches. 


Accounts of Individuals, Firms, 
ations and Socicties carried on most favoraby 
terms. Special care given to Savings Ban 
Accounts. 


Branches throughout Canada. 


Vv. F. CRONYN, 
Manager - - = <= = Toronto Branch 


ROYAL BANK 
OF SCOTLAND 


Incorporated by Royal Charter, 1727. 
Paid-up Capital - - £2,000,000 
Rest and Undivided Profits £800,986 


Head Office 
St. Andrew Square, Edinburgh. 


Cashier and Gen. Manager, Adam Talt. 
Secretary: A. K. Wright. 


London Office, 3, Bishopsgate, 
Wm. Wallace, Manager. 


Exchange 


E.C, 


Glasgow Office, Square. 


A. Dennistoun, Agent. 
167 Branches throughout Scotland 


Banking business of every de- 
scription transacted. Accounts 
opened and agency business under- 
taken for Foreign and Colonial 
Banks and other financial establish- 
ments. Bills, Cheques and other 
documents collected. Drafts, Cir- 
cular Notes and Letters of Credit 
issued — available throughout the 
world. Cable transfers are also 
made. Deposits received at irter- 
est repayable at call or at notice. 
Correspondence invited. 


THE 
UNION BANK OF AUSTRALIA, 


LIMITED 
Established 1837. Incorporated 1880, 
CAPITAL :— 
AUTHORIZED and ISSUED .............. £6,000, 000 
Paid-up Capital...£2,600,000 ———— 


Reserve Fund £1,960,000 Together... .....£3,9,00 
Reserve Liability of Proprietors .......... £4,000) 8 


Total Capital and Reserve £7.90 .O8 


Head Office: 71, CORNHILL, LONDON, é.c. 
DIRECTORS. 
HENRY P. STURGIS, Esq. (Chairman). 
sete F. Blake, Esq. William K. Mewburn 


Rt. Hon. the Kar! Esq. 
of Chichester ™ a” Cc. T. Mills 


John Dennistoun, Esq. .P. 

Hugh D. Flower, Esq. Robert C, Nesbitt, Esq 
Charles A. Galton, Esq. Brederick G,. Parbury 
8. R. Livingstone-Lear- \e 

month, Esq. Sir Westby B. Perceva. 

K.C.M.G, 

Manager—ARTHUR C. WILLIS, 

Assistant Manager—WILLIAM J. ESSAME, 
The Bank has {1 Branches in VICTORIA, 39 in 
NEW SOUTH WALES, ® in QUEENSLAND, i 
in SOUTH AUSTRALIA, % in WESTER 
AUSTRALIA, 3 in TASMANIA, and 4 in NEW 
ZEALAND, and 1 Branch in PAPUA (BKITis: 
NEW GUINEA). Drafts upon these Branches are 
issued by the Head Office, and may be obtained 
from the Bank's Agents throughout the world. 
Commercial an ircular Travelling Credits issued 
—available throughout the world. Cable Transfer 
are also le. Bills on the Australian States and 
Dominion of New Zealand are purchased or sent 
for collection. 


THE VERDICT 


of the Canadian public 
again favors The Great- 
West Life, enabling its 
agents during 1915 to 
write a larger business in 
Canada than the Agency 
force of any other Com- 
pany. 


The Great-West Life 


Assurance Co. 
Head Office, - Winnipeg 


1916 Desk Calendar free on request. 


Chief Office for Canada, TORONTO. 
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THE FINANCIAL POST OF CANADA 


THE MINING MARKET 


Some Improvement Noted 


ency to Firm Up— Gold Mines Make Fine Showing 


—_—_ 


After the pronounced weakness of the 
preceding week, mining stocks were sub- 
ject to easy depression in the early part 
of the week just closing. Some further 
declines were recorded, though not of the 
serious nature of those chronicled in the 


last issue of The Post. About Wednes- 


day, however, the market took a turn for 
the better and on Thursday several 
stocks were marked up. It was felt at 
the close of the day that the worst was 
over and that a gradually rising market 
might now be expected. 

——— 

This week’s market movement syn- 
ehronized exactly with that of the New 
York market. There was depression iu 
Wall Street during the early part of the 
week, and it was reflected in the Toronto 
mining market, Then when New York 

; ' ' t 
began to mark up prices again on Wed- 
nesday, the Toronto exchange followed 
suit. Apart from these outside influ- 
ences, there has been nothing to warrant 
weakness. Excellent reports have come 
down from both Hollinger and Big 
Dome, which under ordinary cireum- 
stances would have served to advance 
the whole market, and there has been 
little if any weakening in the price of. 
silver, which is an important factor in 
the market eareer of the silver stocks. 


ae 


Dome Mines broke during the week to 


96.50 but the stock could not resist the 
favorable effect of the January state- 
ment and soon rallied to 28.50, at which 
price it closed on Thursday. The pro- 


duction of bullion for the first month of 


the year was $176,590, which establishes 
a new record. The December production 
amounted to $160,950. The correspond- 
ent at Timmins of the Toronto World 
stated last week that ‘‘the big ball mill 


at the Dome mines is now running with 
a capacity of 1,200 tons a day. This 
will mean that the Dome milling capa- 
city has been more than doubled. It was 
also learned that another ball mill of the 
same capacity is on the _ property. 
Whether the Dome intends to discard 


stamps to make way for the second ball 


mill has not been announced. If no 
stamps are discarded the Dome milling 
eapacity of last Deeember will be tripled 
in a few months. This will place the 
Dome among the first mines of the 


world,”’ 
————— 

The market for Hollinger was uni- 
formly strong, the stock reaching 30.39 
and elosing at 29.50. The statement for 
the four weeks ending December 31, was 
published at the end of last week, and 
had a very favorable effect on sentiment. 
It showed that 41,538 tons were milled, 
of wlieh 29.947 was Hollinger ore and 
11,591 from Aeme. This was the largest 
crushing of the year for either mine, al- 
though the mill ran only 84.6 per cent. 
of the possible running time, Which is 
considerably under the average. Gross 
profits for the period were $220,079, of 


whieh $196,038 was from mining and | 


milling and the balanee miscellaneous 
adjustments and store profit. Taking the 
thirteen twenty-eight day statements of 
Hollinger, the total gold contents of the 
ore milled in 1915, was about $3,398,000, 
of which about $3,250,000 was actually 
recovered. The profits for the year 
would run about 68.61 per cent. 

_Atter its weak spell last week, Dome 
Extension was steadier, gaining a point 
or two to 2934 and closing at 294%. In 
connection with this property it is ex- 
pected that active operations will be 
eee 


commenced next week, Porcupine Vi- 


pond, after sagging to 68, was run up on 
Thursday to 77, on news from the mine 
manager that a valuable strike had been 
made. This mine seems to be in consid- 
erable favor among north country peo- 


ple, which is always a favorable indi- 
cation. 


McIntyre again evidenced its inherent 
strength. It was beared down last week 
to 87, but recovered this week and sold 
as high as 96 on Wednesday, closing at 


944 on Thursday. All reports from the 


MeIntyre mine are of the most satis- 
factory character, and it is now report- 
ed that most of the machinery for the 
mill extension has reached the property. 
Jupiter, one of the MelIntyre  subsi- 
diaries, was very strong this week at 


2144-2134, As half the stock of this 


mine was taken up by the McIntyre Co. | 
it follows that the floating supply is | 


limited. 


West Dome has been selling between 
13 and 14. It is now reported that the 


reorganization is complete. The syndi- 


cate of New York, Boston and Torento 


interests, who underwrote a large block 
of new stock, have paid over the pur- 
chase price and there is now plenty of 
money available to begin development 


work, At a meeting of directors, held in 


Toronto this week, G. F. Trethewey was 
appointed mine manager. 


Among the silver stocks, Peterson 
Lake was conspicuously weak, selling 


down to 28 and closing there. On the 


other hand Seneca-Superior was quite 
strong, moving up from 82 to 94, and 
elosing at 92. There was of course a 
dividend reason for the activity in the 
latter stock, though rumors are rife that 


the lease will close down early in March 


If such should transpire, the outlook for 


Peterson Lake would be none too favor- 
able, while there would be nothing in 
store apparently for Seneea-Superior 
after the final clear-up. However, the 


appreciation of the latter stock may 


have some more satisfactory reason back 
of it. 


Crown Reserve has been sagging ever 
since the annual meeting and probably 
some shareholders have been following 


the suggestion of the general manager 


and selling their holdings. The stock 
declined to 40, but elosed on Thursdav 
somewhat firmer at 44 bid. There wa, 
depression also in Coniagas, which drop- 
ped to 4.00, closing at 4.25 bid. Beaver 


declined to 38, but closed strong at 39 


> 40, while Temiskaming held steady at 


ABOUT THE MINES 

Miller Lake-O’Brien, — The Miller Lake- 
O’Brien in the Gowganda camp is one of the 
few mines in outlying districts that ig favor- 
ably situated in the way of power supply. 
The mine {ts supplied with hydro-electric 
power from its own plant on the east. branch 
of the Montreal River. With the Gowganda 
camp in general power costs have been one of 
the deciding factors against the development 
of many properties. The cost of transporting 
coal in from the end of the steel, at Elk Lake, 
for any considerable distance, comes high and 
unless reasonably high-grade ore is obtained, 
the property owners claim, and it 1s prob- 
ably for this reason that only four mines are 
working in the Gowganda district at the pres- 
ent time, The Miller Lake-O’Brien, which is 
under the same management as the O’Brien 
Mine at Cobalt, has been plugging along quite 


aggressively and although the greatest depth 


is 450 feet, practically all of the work is con- 
fined to the 300-foot level and sixty-five men 


are on the pay roll. 


Kerr Lake Majestic—The old Kerr Lake 
Majestic property is now in the hands of the 
bailiff, anf a sale of the property and equip- 


which consists of approximately 20 acres, bor- 


ment is called for this month. The property, 
| ders on Kerr Lake. The property is equipped 


e ead * with a full set of mine buildings, together with 
This Week Stocks Show a Tend ja 12-drill Sullivan compressor, for which 


power was furnished by two 125-horsepower 
Jenckes boilers, 


Dominion Reduction,—The Dominion Reduc- 
|} tlon Company has taken a six months’ option 
; on the Big Master, Laurentian and H. B. 208 

properties, in the Manitou Lake district of 
| the Lake of the Woods section. They have 
‘eightecn men at work now dewatering the old 
} workings and sampling. All the properties 
under option have been shut down for many 


years, The Big Master has been worked to 


the 285-foot level. The Laurentian has been 
worked to the 490-foot level, and has pro- 
| duced $180,000 in gold. 

Glen Lake.——A number of small stringers 
were picked up in the crosscut on the Foster 
property, by the lessees, the Glen Lake Min- 

| ne Company. The breast of the crosscut is 
now in tke sheared zone, across Glen Lake and 
near the Bailey and Penn Canadian lines, The 
crosscut was driven with the intention of tap- 
ping the Lawson Bailey vein system, any 
round now may disclose the main vein. 
Swastika. — The Swastika mine has been 
closed down. The pumps have been taken 
out and all works stopped. It is understood 
| that the closing down is only temporary and 
that a company has been formed to operate 


| the property, 


Chambers-Ferland.—During the absence of 
Manager MeVichie, of the Chambers-Ferland 
mine, who is now in a Rochester, Minn., hos- 
pital, where he is being treated for appendi- 
citis, the vice-president of the company, C. A. 
Richardson, is in charge at the mine. The 
work is being confined to the 426-foot level, 
on which there are four separate and distinct 
veins. The main vein of these is from two 
inches to three and one-half inches in width 
and carries ore running as high as 3.000 
ounces to the ton. This latter vein is being 
drifted on, and is still producing good ore. 
The drift is being run to the north-east. At 
a distance of 40 feet from the winze a one- 
inch velu of high-grade was cut. In addition 
to the high-grade there is a wide body of 
milling rocks between the veins, and if this 
fevelons according to expectations the Cham- 
hbers-Ferland will soon he tn possession of a 
tonnage of milling ore that will prove a big 
asset. From the bottom of the winze a cross- 
eut is being run to the north for the purpose 
of picking up more veins, 


Pike Lake—A considerable amount of new 


capital is being spent in Delora township. The 
latest deal in the Delora section of the Por- 
cupine Camp is the recent deal of the Hamil- 
ton-Kilroy group of claims, in Delora Town- 
ship. located just north of the Delora Mines. 
T.imited, formerly known as the Pike Lake 
Mining Co. It is understood that a group of 
capitalists from Hamilton, Ont., will spend 
eonaiderable money on these claims, and that 
onerations were commenced this week. This 
section of the camp has heen attracting con- 
siderable attention during the past elght 
months. during which time the Delora 
“Wines bas put in a small plant, erected ex- 
tensive mine buildings, and done consider- 
ohle sinking. Immedintely to the south, the 


Rand Syndieate have been working steadily 
for the past five months, and It is belleved that 
results are very satisfactory. 


COBALT SHIPMENTS 


(Cobalt Nugget Report.) 
Over six hundred pounds of ore were ship- 


ped ont by the Cobalt mines during the week 
ending Jan. 28. The figures compare with 
those of the previous week as 620,200 pounds 
against 527.829. The latest ore shipments came 
from six companies, and, of the eight cars 
sent ont four went to Canadian smelters and 
the remaining four over the line. 

The first bullion shipment in two weeks 
was one from the Mining .Corporation of 


Canada, with 2 bars, valued at $19,202.90. 


Ore Shipments, Week Ending Jan. 28. 
Mine. Pounds. 
Dominion Reduction 
Peterson Lake, Seneca Ore 
Egrose Cons. .......6.. Mek RON MERO DOORS 
Penn Canadian 
Nipissing 
Buffalo Mines 


| 


Bullion Shipments. 
Bars. Ounces. Value. 
Min. Corp. 29 33,774.41 $19,202.90 
Bullion Shipments for Year to Date. 
Ounces. Value. 
IPMN oiinc ciavee vent 951,075.15 $142,196.75 
Crown Reserve 29,000.00 17,000.00 
Mining Corp. 33.774.41 19,202.50 


Silver Prices 

London. New York. 
January 2! 27% 57% 
January 2¢ 7 56% 
January : 27% 571% 
February 1 27 56% 
February 2 ......05 esses 27 56% 
February 3 ; 2615-16 56% 
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J. P. BICKELL & CO. 
STANDARD BANK BUILDING, TORONTO, CANADA 


MEMBERS OF THE CHICAGO BOARD OF TRADE, NEW 
YORK COTTON EXCHANGE,, NEW YORK PRODUCE 


EXCHANGE, WINNIPEG GRAIN EXCHANGE, STANDARD 
STOCK AND MINING EXCHANGE, 


Wheat, Grain, Provisions, Cotton, New York Stocks, Bonds, 
Canadian Securities 
Cobalt and Porcupine Mining Stocks 


BOUGHT AND SOLD. 


Private Wire, All Exchanges. Direct private wire to New York Curb. 
Market Letter Mailed Free on Request. 


Howe Banko CANADA 


BRANCHES AND CONNECTIONS THROUGHOUT CANADA, 
: JAMES MASON, General Manager. 
HEAD OFFICES AND NINE BRANCHES IN TORONTO 
HEAD OFFICE-—8-10 KING ST. WEST—TORONTO BRANCH 
48 CHURCH STREET Cor. BLOOR WEST and BATHURST 
Cor, QUEEN WEST and BATHURST 2% BROADVIEW, Cor, WILTON AVE. 
Cor. QUEEN EAST and ONTARIO DUNDAS S8T., Cor, HIGH PARK AVE, 
120 YONGE ST. SUBWAY, Cor. ALOORN AVE. 
2%1 YONGE ST., NORTH TORONTO, Cor. EGLINTON AVE. 


The Sterling Trusts Corporation 


EXECUTORS, TRUSTEES, ETC. 


Board of Directors 
W. S. DINNICK, President. E. D. McCALLUM, Vice-President. 
JOHN FIRSTBROOK, Vice-President 
H. WADDINGTON, Managing Director 
EARL OF CLARENDON, N, H. STEVENS, A. H. TASKER, DR. B, JESSOP, M.P.P, 
W. L. HORTON, J. W. SCOTT, ALECK OLARK, F, C. L. JONES. 


Regina Branch Advisory Board 


A. H. TASKER, B. D. McCALLUM, W. M. MARTIN, M.-P. T. J. HOW, 
J. F. ANDERSON, M. B. PEART, A. W. SNIDER, CHAS. JACKSON. 


GEO. H. BRADSHAW, J. G. LANGTON, 
»Manager Regina Branch. Secretary, 


Correspondence Invited, 
HPAD OFFICE: 8) KING STREET EAST, TORONTO. 
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CAPITAL PAID UP — $2,560.000,00 
ASSETS — " — — $6,440,000,00 
‘ RESERVE FUNDS — $650,000,.cG0 


SUV aay (e 


MORTGAGE CORPORATION 


Head Oftice, 82-88 Hing St. £. Toronto 


E ‘HERE'S YOUR 


TICKET” 
TO 


and the COAST 


Your train leaves Toronio 10.45 P.M. Mon..' Wed., Fri. 
WITH CONNECTIONS TO AND FROM ALL WESTERN POINTS 


Electric lighted sleepers, dining cars and first-class coaches 
City Ticket Office: 52 King St. East, or 
R. L. FAIRBAIRN, General Passenger Agent, Toronto, Ont. 


Tne 
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YOU NEED NOT TIE UP YOUR MONEY 


for a long term to get the benefit of 1st Mortgage security. We will pay yeu 
5% for any term from one to five years, and deposit with 4 trustee an ample 
margin of First Mortgages. No bother about collections. 


THE EMPIRE LOAN COMPANY, Winnipeg. Man 


{ Look it up in Heaton 


is HEATON’S ANNUAL tie 


CONTENTS 

DIRECTORIES—Members of Parliament, Government Officials 
Railways, S.S. Lines, Registry Offices, Banking Towns, Solicitors, 
Customs Brokers, Insurance Companies, ete. 

CUSTOMS TARIFF—Revised to date. ; 

Heaton’s Annual is the Standard Authority on the 
Canadian Customs Tariff. 

DESCRIPTION OF TOWNS—A gazetteer of all Commercial Towns 
in Canada. (Railway connections, hotels in order of merit, banks, 
industries, population, ete.). 

COMMERCIAL AND GENERAL INFORMATION—<An invaluable 
compendium of Commercial and General information, revised to 
date. Up-to-date encyclopedia of Canadian Resources. 

WHERE TO FIND IT—A Guide to Dominion and Provincial Govern- 
ment Reports and Standard Publications relating to Canada, 
showing contents of interest to business men, travellers, investors 
and intending settlers, and How to Get Them. Cross References 
are given to this section from the text of the book. 
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MANUFACTURERS’ 
HAS GOOD REPORT 


NO FURTHER MERGER PROPOSAL 
WILL BE CONSIDERED 


Income, Payments to Policy-holders and 
Surplus, Largest in Company’s His- 
tory—Securities of High Quality— 
Merger Proposition Proves Good Ad- 
vertisement—Mr. J. B. McKechnie 
Appointed General Manager and Ac- 
tuary eae 


As we go to press, the twenty-ninth 
annual report of the directors of the 
Manufacturers Life Insurance Company 
is to hand, and, in spite of dislocation 
of business due to the war and no doubt 
to some extent to the now defunct, but 
historic merger question, an excellent 
one it is. . 

The total income for the year is stated 
at $4,387,763, an increase of $151,532 
over the previous year; while the excess 
of income over expenditure for the year 
is said to be the largest in the com- 
pany’s history. 

Payments to policy-holders and bene- 

. ficiaries amounted to $1,824,161, being 
$224,863 greater than the corresponding 
amount in 1914. Included in these pay- 
ments is $218,288, profits paid to policy- 
holders, a substantial increase over the 
$194,373 paid in 1914. 

Reserves for the protection of policy- 
holders and annuitants have increased 
by $1,085,227, while the increase in sur- 
plus during the year, $402,325, is also 
the largest in the history of the com- 
pany. 

The surplus over capital stock and other 
liabilities is now $2,254,655, of which 


: (THE FINANCIAL POST OF CANADA 


$1,297,836 was contingently apportioned 
to deferred dividend policies issued 
prior to January 1, 1911, but the in- 
crease, if any, in this amount during 
1915 is not given. 

On account of the unsettled condition 
of the security market since the war be- 
gan, the Insurance Department of Can- 
ada furnishes a standard of valuation 
for Government bonds, municipal and 
other securities to which insurance com- 
panies are required to conform, This 
standard is a very conservative one; 
nevertheless the total assets of the com- 
pany show an increase over those of 
1914 of $1,564,290, and now amount to 
$20,744,678. The securities in which 
these assets are invested are 92 the high- 
est class, and well distributed, as shown 
in the following table, and, as the chair- 
man remarked in his address at the gen- 
eral meeting, ‘‘merit the opinion of the 
Superintendent of Insurance in his offi- 
cial statement in the press that the 
assets of the Manufacturers Life are re- 
garded as of very high quality.’’ 


This is an authoritative and indepen- 
dent criticism—obtainable probably un- 
der no other conditions—and cannot fail 
to increase public confidence in the fu- 

‘lture development of the company. 


| 1915. 

First Mortgages 

1 Gov., Mun. and School Debs. ....... 
Loan on Policies 

Stocks 

| Cash 

_Railway Bonds 

| Industrial Bonds 

‘Int. Accrued and Outstanding 

Prems. Outstanding and Deferred.... 
Real Estate and Other Assets 


The company will continue under the 
'same control and management, and no 


‘ 


The 


Trusts and 


Guarantee 


Company, Limited — 


The Nineteenth Annual General Meeting of the Share- 
holders of the Trusts and’ Guarantee Company, Limited, was 
held in the Company’s Board Room at noon on January 


28th, 1916. 


The President presented the following: 


Nineteenth Annual Financial Statement 


Capital Account— 


Mortgage Loans, Call Loans, Debentures and other 


Securities, with interest accrued thereon 


Office Premises at Toronto, Calgary and 
Safe Deposit Vaults, Fixtures, ete. 
Real Estate 


Cadh ow bend and in Bank 2.2... cccccc ccccscce 


Unealled Capital Stock 
Guaranteed Trust Account— 


$1,158,110 .73 
Brantford, 
Fee nnines> 431,598.55 
130,052.44 
85,828.69 
$ 1,805,590.41 


630,686.47 


Securities on Real Estate, Stocks, Bonds, Deben- 


DORON Gears oes iad was et eed eevee 


Cash on hand and in Bank 


Estates and Agency Account— 
Mortgages on Real Estate 


Other Securities, including Unrealized Original 


Capital Account— 

Capital Stock Subscribed 

Dividend due January 1st, 1916 
Sundry Accounts payable 

Balance at credit of Profit and Loss 


Guaranteed Trust Account— 


Trust Funds with Interest accrued to date 


Estates and Agency Account— 


suas weer $4,198,868 .40 
67,939.01 
4,266,807 .41 


$1,453,131.36 
5,803,817.21 
7,453,489.51 
$14,156,573 ..80 
PET 
$2,000,000.00 
41,022.10 
1,612.90 
393,641.88 
$ 2,436,276.88 


$4,266,807.41 
—imenntnsins 40 COT 49 


Estates and Trusts under administration by the 


Company 


JAMES J. WARREN, 
President. 
Toronto, December 31st, 1915. 


$7,453,489 .51 
—————_ 7,453,489 .51 


$14,156,573 .80 


E. B. STOCKDALE, 
General Manager. 


Votes of thanks were extended to the Board of Direetors, the Advisory 
Board, to the Alberta Branch, and to the officers and staff for their efficient and 
painstaking services in the Company’s behalf. 


The following Directors were elected:—J. H. Adams, Toronto; W. D. Bell, 


Chesley; A. C. Flumerfelt, Victoria, B.C.; 
Woodstock; A. F. MacLaren, Stratford; 


Lloyd Harris, Brantford; D. W. Karn, 
N. W. Rowell, K.C., Toronto; C. E. 


Ritchie, Akron, Ohio; Joseph Ruddy, Brantford; G. P. Schofield, Toronto; E. B. 
Stockdale, Toronto; W. Thoburn, M.P., Almonte; James J. Warren, Toronto; 


Matthew Wilson, K.C., Chatham. 


The Board subsequently met and unanimously elected Mr. James J. Warren 
President, Messrs. D. W. Karn, C. E. Ritchie Vice-Presidents, E. B. Stockdale 
General Manager, and C. S. Hamilton Secretary. 


pe 


further proposal of any kind of merger 
will be considered. Mr. J. B. McKechnie 
was promoted to the position of general 
manager and actuary. 

The retiring members of the Board of 
Directors were all re-elected. 


NORTHERN CROWN 


Sir Thomas White and the Proposed 
Amalgamation 


OTTAWA.—As was intimated by 
your correspondent several weeks ago, 
the merger of the Northern Crown Bank 
with an Eastern institution has not gone 
through, and the whole matter has been 
dropped. The amalgamation was not 
turned down by Ottawa, for it never 
reached that stage. No formal applica- 
tion was ever made to Sir Thomas 
White. As a matter of fact, it is under- 
stood that neither of the banks interest- 
ed directly approached the Minister. He 
was broached on the subject by an agent, 
acting either for himself or those in- 
terested. Mr. White Simply informed 
him that any application would be con- 
sidered on its merits, and that good and 
sufficient reasons for any merger would 
have to be presented. With the pre- 
cedent of what happened in the case of 
the merger of the Royal and Hamilton 
Banks before them, those interested evi- 
dently decided it was wiser not to go 
ahead and take chances of a refusal. 


W. L. McKinnon & Co. are offering 


$58,000 District of Summerland, B.C., 5. 


per cent. debentures, maturing May 5, 
1940, these being part of an old issue of 
$222,500 irrigation system debentures, 
on which the interest coupons have been 
regularly paid for several years, and the 
sinking fund levied, collected and set 
aside as required by the necessary by- 
laws. The bonds are offered at 84.43 and 
interest, to yield 614 per cent. 


The Mutual Life Assurance Company 


FINANCIAL STATEMENT 
For the Year Ended December 31st, 1915 


INCOME 
Net Ledger Assets 
31st December, 1914 
Premiums (Net) 


Interest, Rents, ete. ....6. sscee 


MORTGAGE CO’Y. 
HOLDS ITS | GROUND 


CANADA PERMANENT’S STRONG 
POSITION 


Only Slight Decrease in Sterling Deben- 
tures of Which the Company Has 
Outstanding Approximately $13,000,- 
000 — Good Increase in Deposits — 
Small Decrease in Profits—Conserva- 
tive Management 


It would be natural to expeet that the 
business of such companies as the Can- 
ada Permanent Mortgage Corporation 
would be seriously affected by the war 
conditions. They draw much of their 
capital from Great Britain, and they in- 
vest in mortgages chiefly which are not 
ordinarily considered as liquid assets as 
are the short term loans of banks for 
example. In view of these facts it is 
reassuring: to find this big mortgage cor- 
poration doing business in very much 
the same way as in past yea?s. The 
British Treasury, of course, does not 
permit of new capital being taken from 
the United Kingdom. It is satisfactory, 
however, to note that the holders of the 
Canada Permanent’s sterling debentures 
value them. There is as large an 
amount, approximately, outstanding, to- 
day as at any time, despite the attrac- 
tiveness of the issues being made by 
the British Government itself. The 
slight falling off in Sterlings was more 
than made up in the increase of deposits 
which as indicated in the comparative 
figures following, are $763,132 above 
last year’s total. 


Liabilities, 
1914. 
$ 5,250,765 
13,051.420 
3,103,255 
427,541 
6,346 
6,000,000 
4,500,500 
157,420 


Deposits y 
Debentures, sterling ... 12,914,421 
3.096,168 
427,576 
14,652 
6,000.000 
4,750,000 
179,525 


Debentures, currency .. 
Debenture stock 
Sundry accounts ....... 
Capital stock 

Reserve 

Balance 


of Canada 


CASH ACCOUNT 


Mortgages 

Loans on securities.... 
Securities 

Office premises 


The profits for the year were s}j 
off from those of the two previous Yea 
This was due to the fact that conserr, 
tive methods were employed, wh 
the corporation increased its cash aaj 


low-yielding securities while it redueg a 


its investments in mortgages, 

profits also are calculated after the 4 
duetion of special war taxes and cont; 
butions to the patriotic and sin) 
funds. 

Dividends are well secured as the oy. 
poration had a margin of carningy y 
41% per cent. over dividend requirenay 
for the year. 

si i Cute tats 
10 14.61 


14.72 
13.76 


11.93 
11.59 


&%, 
11.50 ~ 


these mortgage companies are conceng, 
ed. Depreciation in real estate valuse 
has no doubt touched the bottom anil 
while speculation in real estate is wy 
doubt killed for years to éome yet thm 
return of prosperity must mean a revival 
in the market for productive property, 
The detailed report of the company ® 
appeared in our columns a week ago, 


The widow of the late James T. Hi 
man is suing the Montreal Tramway 
company damages as the result of th 
death of her husband which she alley 
was due to an accident resulting fon 
negligence on the part of the compay. 
The accident referred to was a collision 
on Beaver Hall hill when one car got © 
beyond the control of the motorman anf 
collided with another. 


( 10.57 ; 
‘ 9.16 2 
9.02 e. 

No doubt the worst is past so far ef 


12.46 tae 


© February 5, 1916. 


N. 
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THE 
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The Fourth Ann 
pire Life Assurance 
City of Winnipeg, on 
in the forenoon. Th 

There was @ lar 
Financial Statement 
pleasure and enth 

The Directors’ @ 


- as follows: 


| To the Shareholders, 


Life Assurance C 
Gentlemen,—The Di 
in submitting their 
1915, being the fourth 
the Company, togethe 


' Sheet and Statemer 


Expenditure. 
INSURANCE. — 
ance issued and revi 
amounted to $615,700 
Insurance terminated 


©. being $397,000.00. T 


» business in force for 


700.00, bringing the 


' force to $3,076,400.00. 


INCOME.—The act 
Revenue Account tota 
surance Premiums being 
est $11,995.50. 


account of Loans and 


hringing our Total Reg ‘ 


EXPENSES. — T 


| Management amount 


DEATH CLAIMS. 


f of death claims paid 


which $2,125.00 accrue 


» We have been notified 


DISBURSEMENTS 


$23,332,625.57 
3,524,562.16 


1,448,.219.72 | Surplus 


Annuities - 


Expenses, Taxes, 


Death and Disability Claims , $ 
Matured Endowments : 
Surrendered Policies 


745,701.59 
439,730.00 
338,680.37 
502,310.41 

9,391.21 


$ 2,035,813.58 
RG ea, $ 815,163.92 


Balance Net Ledger Asséts, 
3lst December, 1915 


$28,305,407.45 


Neen eee errr rere 


| BALANCE SHEET 


ASSETS 
Mortgages gare 
Debentures and Bonds 
Loans on Policies 
Premium Obligations 
Real Estate 
Cash in Banks 
Cash at Head Office 


Due and Deferred Premiums (net) .. 


Interest Due and Accrued 


$14,398,500.77 
6,698,227.38 
3,833,002.08 
7,223.98 
282,094.39 
291,535.36 
3,690.63 
542,729.59 
837,519.72 


Susrender Values 
Policies 


Reserve, 342% and 3% 
Special Investment Reserve 
Reserve for unreported Death Claims. 


$28,305 407.45 


LIABILITIES 
$21,174,359.00 
544,380.95 
10,000.00 
claimable on Lapsed 


Death Claims unadjusted 

Matured Endowments unadjusted ... 

Present Value of amounts not yet due 
on Matured Endowment Policies. . 


Dividends due Policyholders 


Dividends allotted to Deferred Divi- 


dend Policies 
1911 


issued since Jan. 1, 


other Policyholders, p 
not yet forthcoming, ¢ 
being $3,500.00. Inclu 
a occurring durin 
00.00, which is 21° 
claims. 
ASSETS AND 

total Assets amount t 
Liabilities, excludin 


Securities 
Authorized Capital .. 
Subscribed Capital .. 
Called Capital 
Paid Up in Cash 


AS Y 
Cash on hand and in ba 
bentures ‘ 


Less Cost of Collection 
Office Furniture, Less Dé 
Agenis’ Balances 


Interest 
Shareholders 
Mortgage R 


Policy Loan 


Dividends allotted to Accumulative 
Dividend Policies 


Due on account of 
Medical Fees 


Office Expenses and 


Taxes and Rents accrued 


Premiums and In 


VANCE .cee ceccccccce coe cee 


terest paid in ad- 


Credit Ledger Balances .... ...... 4 
Surplus, 3lst December, 1915 


$26,894 ,523.90 


* $26,894,523.90 


NN ————— 


Audited and. found correct, 
J. M. SCULLY, F.C.A., Auditor. 
Waterloo, January 19th, 1916. 


GEO. WEGENAST, 
Managing Director. 


COMPARATIVE STATEMENT 


1915 


4,258, 
101,092,030 


We have examined 


ance Company for the 
| Produced for all disbur 


© and correct view 
mpany at the said da 
Overnments, of which 
Us and found in ord 


Winnipeg, January 12th 


e following gen 


Smith, H. F. Tench, W. 
- N. Broatch, Moose J: 


6,614,670 


*Caleulated on the basis of market value of bonds. 
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Messrs. Stirling and 
e ensuing year. 
The usual votes of 
hich the Board organi 
3, Vice-F 
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We recei 
/ holders $48,482.59, and a 


we 


fortgages ceceeeseeens 28,410,605 ~ $28, + 
joans on securities.... 668,230 = 
Becurities ...-- seveceere 1 

fice premises ...-++- 

Sash . 

The profits for the year were g}j 
off from those of the two previous years 
This was due to the fact that conserva. 
tive methods were employed, wh i 
the corporation increased its cash apj 
low-yielding securities while it rednegg 
‘ts investments ih mortgages. 
profits also are calculated after the de. 
duction of special war taxes and contri. 
butions to the patriotic and similar 
funds. 

Dividends are well secured as the gop, 
poration had a margin of garnings of 
41% per cent. over dividend requirements 
for the year. 

% on Capital Earnings 
14.53 $872,105 
14.61 


14.73 
13.76 
12.46 
11.93 
11.59 
11.50 
10.57 

9.16 

9.02 


No doubt the worst is past so far a 
these mortgage companies are concer 
d. Depreciation in real estate values 
as no doubt touched the bottom and 
shile speculation in real estate is no 
loubt killed for years to éome yet the 
eturn of prosperity must mean a revival 
n the market for productive property. 

The detailed report of the company 

ppeared in our columns a week ago, 


TB 


The widow of the late James T. Hol- 
Iman is suing the Montreal Tramways 


Pompany damages as the result of the: 


eath of her husband which she alleges 
was due to an accident resulting from 
egligence on the part of the company. 
‘he accident referred to was a collision 
n Beaver Hall hill when one car got 

vond the control of the motorman and 


llided with another. 


> Company 


NT 
1915 


\BURSEMENTS 


y Claims ........$ 745,701.50 


439,730.00 
338,680.37 
502,310.41 

9,391.21 


$ 2,035,813.58 
....2-$ 815,163.92 
25 ,454,429.95 


$28,305 ,407.45 


ABILITIES 
BOL, caeveneeenes ofaghT 4,359.00 
Reserve ......... 544,380.95 


ted Death Claims. 
aimable on Lapsed 


usted pelos 
ts unadjusted ... 


ounts not yet due 


mwment Policies. . 
. olders ... tees 
o Deferred Divi- 
ued since Jan. 1, 


150,305.00 
as 


to Accumulative 


OS woven sevvcees 


ifice Expenses and 


123,468.47 


317,235.44 


13,287.65 
43,298.72 


ra ee 
NCES .... sss... 0,844.64 
ber, 1015 ....... 4,958,737.56 


" $26,894,523.90 
826592 


SENAST, 
maging Director. 


Increase , 


$ 433,709 
444,368 
2,252,210 
*440,258 
6,614,670 


nee haere A Sa Re ee pr ee a een ee 


THE BUSINESS AND INTERESTS OF 


N. W. Harris & Company, Inc. 


BEING IDENTICAL WITH THOSE OF 


Harris, Forbes & Company, New York 


THE NAME OF THE FORMER HAS BEEN CHANGED TO 


Harris, Forbes & Company, Inc. 


Mr. RatpH A. STEPHENSON CONTINUES AS 


MANAGER IN MONTREAL 


MONTREAL, FEBRUARY 1st, 1916 
' 


THE WESTERN EMPIRE LIFE 
ASSURANCE COMPANY 


HEAD OFFICE, WINNIPEG, MAN. 


FOURTH ANNUAL REPORT . 
2 G 1 Meeting ot the Shareholders of The Western Em- 
TS ee aoeeny oe held at the Head Office of the Company,,in the 
tity of Winnipeg, on Tuesday, the Twenty-fifth Day of January, 1916, at ten o’clock 


in the forenoon. 


The President, William Smith, being in the chair. 


i ’ Report and 
2 e attendance of Shareholders, and the Directors Pp 
deisnaae Dncaesntie set out below, which were received with a great deal of 


pleasure and enthusiasm, 


were unanimously adopted. 


The Directors’ Report, Financial Statement and Auditors’ Certificate were read 


DIRECTORS’ REPORT 


as follows: 


To the Shareholders, The Western Empire 
Life Assurance Company: 

Gentlemen,—The Directors have pleasure 
in submitting their Report for the year 
1915, being the fourth year’s operations of 
the Company, together with the Balance 
Sheet and Statement of Receipts and 
Expenditure. 

INSURANCE. — The amount of Insur- 
ance issued and revived during the year 
amounted to $615,700.00, the amount of 
Insurance terminated through all causes 
being $397,000.00. The net increase in 
business in force for the year is $218,- 
700.00, bringing the total Insurance in 
force to $3,076,400.00. ; 

INCOME.—The actual net Recepits on 
Revenue Account total $62,839.80, net In- 
surance Premiums being $50,844.30, Inter 
est $11,995.50. We received from Share- 
holders $48,482.59, and as repayments on 
account of Loans and Mortgages $3,241.05, 
bringing our Total Receipts to $114,923.44. 


EXPENSES. — The total expenses of |, 


Management amount to $46,315.10, 
DEATH CLAIMS.—The actual amount 
of death claims paid was $3,125.00, of 
which $2,125.00 accrued from tormer years. 
We have been notified of the death of two 
other Policyholders, proofs of which are 
not yet forthcoming, the amount involved 


being $3,500.00, Including these, the death 


vsses occurring during the year total $4,- 
00.00, which is 21% of the expected 
claims. 

ASSETS AND LIABILITIES. — The 
total Assets amount to $308,098.59. The 
Liabilities, excluding Capital Stock 


amount to $111,564.92, leaving a surplus 
sufficiently large to prove attractive to 
the Insuring Public. 
INVESTMENTS.—Our Investments in 
Bonds and Mortgages have increased dur 
ing the year to $122,660.36, yielding 7.38%. 
Your Directors have exercised great cau- 
tion in the selection of suitable securities 
providing a very widé margin of safety 
and are well pleased at the manner ir 
which interest falling due has been met. 
GOVERNMENT DEPOSITS—Our De- 
posits-with the Provincial Governments of 
Manitoba and Saskatchewan have been 
increased from $30,000.00 to over $100, 
000.00, the actual amount being $101, 
745.72. This is in excess of the total 
liability under the policies in force, and 
-is also $60,000.00 in excess of the amount 
required by law. We might also add that 
of all the Canadian Companies only two 
have on deposit with the Government any- 
thing like this large amount. : 
AUDIT. — A continuous audit of the 
books has been made during the year by 
the Company’s Auditors, Messrs. Stirling 
& Rankin, Chartered Accountants of Win 
nipeg, who also submitted to close scrut 


iny at the end of the year the Company’s 
Securities. * 


The Report would not be complete if it 
did not make mention of the loyal and 


efficient services rendered by the Field 
and Office Staff during the year. : 
DIRECTORS. — The Directors retrie an- 
nually, and are all eligible for re-election. 
. WILLIAM SMITH, 
President and Managing Director. 


FINANCIAL STATEMENT 


FOR THE YEAR ENDED DEC, 31, 1915 


Securities Deposited with the 
Authorized Capital = 
Subscribed Capital 

Called Capital 


SIG ID £0 CRED... o'0:0:5'0 5050000 ec nhone ved ee OER C DONS Coes rp ereee bees 


ASSETS 
Cash on haud and in bank 
Debentures 
Mortgages 
Policy Loans 
— on Capital in Course of Collec- 


tion « 
Premiums on Capital in Course of 

eRe erasing 76,170.70 
Accrued Interest 11,390.90 


Outstanding and Deferred Premiums, 

Less Cost of Collection 49,452.46 
Office Furniture, Less Depreciation. rye 
5,748.6 


Agents’ Balances 
$308,098.59 


Deir 


RECEIPTS 


POI css sie ox wccc cee $51,826.00 

Less Re-insurance 981.70 
$ 50,844.30 
11,995.50 
48,842.59 
3,072.55 
168.50 


Interest 

Spareholders 

Mortgage Repayments . 
Policy Loans 


$114.923.44 


We have examin 
ance ¢, 


Produc 


BALANCE SHEET 


' Reserve, Dominion Government Star- 


; t, ov 100,000.00 

Government, over $100, -$1,000,000.00 
623,700.00 
155,925.00 


135,773.25 


LIABILITIES 

dard, to Cover Liabilities under we” 99,367.00 
itin 

(awaiting 3,500.00 


1,673.83 


Policies in Force 
Death Claims Reported 
proof)  pevsecece 
Death Claims Payable in Instalments 
Premiums Paid in Advance ...... 
Mortgages Assumed by Company ... 
Sundry Accounts Payable ........-- 


Total Liabilities, Excluding Capital. $111,564.92 


Surplus ...... were coreesee eoeseeel 1930, 


RECEIPTS AND DISBURSEMENTS 


EXPENSES 
License Fees, ete, ...... 
Rent and Taxes 
Head Office Salaries, Travelling Ex- 
penses, Auditors’ Fees, pra 
ectors’ Fees 
Agents’ Salaries, Travelling Expenses 
and Commissions ...... ccscosseess 
MORI E DOU hikvvctes acccecanscas 
POE WON i halo ccs dd vi ceee Sask 
Printing, Stationery and Advertising 
{Interest and Exchange 
Postage and Telephone 
Sundries 


coccccce 1,087.07 
1,342.60 


13,021.90 
18,958.39 


Total Expenses of Management $ 46,315.10 
Payments to Policy-Holders 
Death Cals so isceces ovcsachae 


Surrender Values ...... ..... 1,062 


$ 50,502.10 
64,421.34 


$114,923.44 


Balance 


AUDITORS’ REPORT 
ed the Books and Accounts of The Western Empire Life Assur- 
ompany for the year ended December 31st, 1915. Satisfactory Vouchers were 
ed for all disbursements, and, in our opinion, the above Statement exhibits a 


® and correct view of the Company’s affairs as shown by the books of the 
Company at the said date. The securities, excepting those lodged with the Provincial 
Governments, of which we have seen satisfactory evidence, have been exhibited 


© us and found in order. 


Winnipeg, January 12th, 1916. 


he following gentlemen were elected to the Board of Directors: 


STIRLING & RANKIN, 


Chartered Accountants, Auditors. 
William 


mith, H. F. Tench, W. P. Rundle, A. J. Fraser, Winnipeg; F. D. Byers, Edmonton; 
GN. Broatch, Moose Jaw: S. D. Hannah, Waskada, and G. E. Graham, Kentville, NS. 
Messrs. Stirling and Rankin, Chartered Accountants, were re-appointed Auditors 


for the ensuing year. 


The usual votes of thanks having been passed, the Meeting adjourned, after 
Vhich the Board organized and elected the following officers for. the. year. 
SMITH, President and Managing Director. 


WILLIAM 
W. P. RUNDLE, Vice-President. 
3%. P. TENCH, 


J. FRASER, M.D., Medical Director. 
“5G o BRIEN, Secretary-Treasurer. 


FARM LANDS ARE 
NOW IN DEMAND 


STANDARD TRUSTS MANAGER IS 
OPTIMISTIC 


In Presenting His Annual Report to 
Shareholders He Says That the Low 
Water Mark Has Now Been Reached 
as Evidenced by the Improvement in 
the Demand for Farm Lands—No 
Loss Sustained as the Result of Fore- 
closures. 


Profits of the Standard Trusts Com- 
pany for the year ending December 
3lst were approximately $20,000 less 
than in the previous year. Before de- 
termining the profits however contribu- 
tions to the patriotic fund were deduct- 
ed. It would thus appear that despite 
prevailing extraordinary conditions the 
Company had for presentation to its 
shareholders a very satisfactory report. 
Upon eapital reserve combined the 
earnings are equal to 8.1 per cent. and 
upon the average capital employed 
13.10 per cent. Between the earnings 
and the amount paid in the form divi- 
dends to the shareholders there is still 
a very satisfactory margin, inasmuch as 
it was possible to transfer out of actual 


earnings $30,000 to reserve and carry 
forward a balance somewhat larger than 
that of last year. 

The shareholders received their cus- 


tomary dividend at the rate of 9 per 


cent. per annum which absorbs $67,500 
of the profits and still left the substan- 
tial sum we have already named to be 
placed to the credit of reserve. The 
following table denotes the growth of 


the Company since its inception in 1913. 
Development of Standard Trusts Co. 
Net Added to 
Earnings. ‘*Reserve. Capital. 
$ 52,762 
7,162 
138,886 
159,089 
172,174 
213,053 
300,000 
500,000 
500,000 
500,000 
750,000 
750,000 
750,060 


4,000 

8,500 
12,500 
15,000 
20,000 
30,000 
50,000 
60,000 
62,500 
75,000 
25,000 
30,000 


15,794 
20,900 
25.419 
33,991 
49,721 
76,319 


1909 
1910 
1911 
1912 
DIZ ....eeees 
1914 ..cceeeee 
1915 ..ceveeee 


118,155 
98,265 


*From profits. 

Shareholders also have the satisfac- 
tion of noting that the business of the 
Company did not contract materially 
during the course of the year. On this 
point the remarks of the president, Mr. 
J. T. Gordon, are very much to the 
point. He told the shareholders that 
‘¢doing business under present eondi- 
tions is somewhat different to doing so 


under peace conditions and great credit 


is due to our managing director and the 
staff and all others connected with the 
Company is being able under such try- 
ing circumstances to present such a re- 


port.’’ 


We very much regret to note that at 


the annual meeting there was a small 
attendance of shareholders. Unfortun- 
ately when the affairs of a Company 
are going along smoothly the share- 


holders neglect to attend annual meet- 


ings and are only induced to do so when 


trouble arises. At such times as the 
country is now passing through the 
shareholders particularly should give 
attention to the businesses in which 


they have money invested, The officers 


; pr : 

would appreciate their interest and help 

at a time when the difficulty of conduct- 

ing their affairs is so much greater than 
dinarily. . ; 

on The "Standard ’g business during the 

past four years is indicated by the fol- 


lowing classification of assets, co 
Cavital Clients Estates ota 
1912 $ 788.601 $4,886,131 $3,909,848 $ pogo 
1913 1,186,046 5.517,059 6,080,076 12,783, 7 
1914 1,237,432 6.064.610 9,095,085 ae 
1915 1,268,198 5,587,939 8,407,268 15,263, 


A year ago a sum of $25,000 was set 


aside for contingencies. At that time 


the Canadian people as a whole were 
apprehensive as to developments that 
might result from the war. It is there- 
fore very satisfactory to note that the 
managing director, Mr. William Har- 


vey says there will not be any necessity 


to disturb these contingent funds. The 
low water mark appears to have been 
touched inasmuch as there is now some 
demand for farm lands. Heavy sales 
are being reported to the directors 


through the different offices of the com- 


pany. ‘*From now on,”’ says Mr. Har- 
vey, when speaking to the shareholders. 
‘¢you may look for a material reduction 
in the property list and our inspectors 


have been instructed to make the wiping 


out of the ‘‘lock-ups’’ a feature of the 


year 1916 and if an energetic campaign 
will do it that course I intend to see 
earried out. It is but right to add, how- 
ever, that until the good harvest of 1915 


was secure, there was really no demand 


for either rural or urban property and 
people were too perturbed over the 
European tragedy to venture 


upon 


WILSON MUNITIONS, LIMITED 


UBLIC Notice is hereb 
: 3 y given th 
P the First Part of chapter 79 of the ae 
vised Statutes of Canada, 1906, known as “Th 
Companies Act,” letters : 


have been 


6, ‘incorporating Robert ay of Janu- 
ake os ee wacDonaid, Edwin ‘Smily 

8, all of the Cit tf Tor- 
onto, in the Province of O yo or 
law, for the followin ntario, barristers-at- 

® purposes, viz: (a 

and’ cheming) omnes of ‘mechanical, electrical 
acquire, grneers; to construct, erect, 


operate an ; 
blacksmith shops, ‘ie machine shops, 


elon smelters, retin- 
ime wee ne works, leacheries and 


to manufacture, pur h 
and deal in all the products o by-products 
the generality 
Purchase, sell 
urposes only; 


manufact 
a in munitions for war D 
erect, construct, operate, mai 
a. manufacturing works, strectaren, _ 
: nery, appliances and apparatus, for the pro- 
Guct “—y article oe i atlization and disposal 
© or substance dealt in pb 
company; (c) To deal in, j Dore bee 
a. mport, ex t - 
chase, manufacture acquil ‘aiae, ene 
» acquire, sell, min 
concentrate, smelt, reduce, distil, treat, extract’ 
re ne, prepare, or produce in any manner what- 
a by any process whatever, any substance 
mineenh anne complex, compound, whether 
he ul, mal, vegetable, metallic woode 
eclane gaseous apnyuical condition, solid’ 
‘ ; To deal in or to de 
ot import, export, purchase, maptiocte 
cquire, or sell machinery, tools, appliances, 
apparatus, implements, materials, products, 
en age receptacles and containers, which 
ae tute, dine at ane for the preparation, 
osal, sale, transportati 
tribution of’ any articles’ ace, 
articles of manuf 
substances manufactured gy ya 
produced, sold - 
chased, acquired, required, or dealt in by ‘the 
mpany ; (e) Yo acquire by purchase, rent 
ease, concession, license, or otherwise and to 
otheceiee ana maintain, operate improve or 
erw evelop, mill sites power site ate 
powers, dams, tiumes canal ae 
duits, tunnels, q : erke San Cm 
» and other works, pla 
: nt - 
meut, structures, buildings, and machinery oo 


Pliances, and a ara 
conversion of ge | Nether’ production and 


D whether hyd -lec- 
es gf omen goeam, Bg other power os 
‘ wever, at the _ sale, ib 
gener an an = other dlepenttiog oe "aan 

) atever nature shall b b, 

aby municipal or other 1 vulatinnn’ 
ocal regulati 2 

garding the same: " Settee 

business caee me; (f) To carry on any other 

wuich may s m 

ing conveniently carried on <2 on 

i : conne 

_ oe = meeented directly or inaivecin 

a e value of or render profi 
any of the company’ y ators 
duct; (ay pany’s property, rights or pro- 


o acquire o 
or any part of She r undertake the whole 


business, proper 
liabilities or assets of any person partnersnie 
ed to car ro 
Ty on, - 
sessed of property suitable for the. pumpeser ad 
tue company, and to issue paid-up shares or 
——— or both, for the payment of the pur- 
pe price thereof; (h) Yo apply for, pur- 
oa = otherwise acquire, any trade-marks 
a oe ames, patents, licenses, concessions and 
: ike, conferring any exclusive or non-exclu- 
sive, or limited or unlimited right to use, or 
any secret or other information as to any in- 
ae ao may seem capable of being used 
urpose ; 
meanetein aa purposes of the company, or the 


which may seem "| 
rectly or indirectly to oe em calculated di 


hefit the com 
to use, exercise, develop or grant ame ks 
respect of, or otherwise turn to account the 
property, rights or information so acquired ; (i) 
Lo enter into partnership or into any arrange- 
ment for sharing of profits, union of interests 
co-operation, joint adventure, reciprocal conces- 
sion or otherwise, with any person or company 
carrying on or engaged in or about to carry on 
or engage in any business or- transaction which 
the company is authorized to carry on or en- 
gage in, or any business or transaction capable 
of veing conducted so as directly or indirectly 
oo - peor mie and to lend money or 
B 0, an P 
the debts or Mabllition conten San emer 


contracts or engage- 
ments of, or otherwise acquire shares ‘ane a 
curities of any such company, and to sell, hold, 


re-issue, with or without guarantee, or - 
wise deal with the same deena a 


credit to and to aid in pe To lend money or 


Y manner any cor- 
poration whose shares, bonds or other shies, 
tions are held or are in any way guaranteed by 
the company, and while owner of any such 
shares, stock, bonds, or other obligations of 
ownership thereof, to exercise any and all vot- 
ing power thereon; (k) To subscribe for, take 
up, or otherwise acquire and hold, shares or 
stock in any other company having objects in 
part or altogether similar to those of the com- 
pany, Or carry on any business capable of 
being conducted so as directly or indirectly to 
benefit the company; (1) To enter into any 
arrangements with any authorities, municipal, 
local or otherwise, that may seem conducive to 
the company’s objects, or any of them, and to 
obtain from any such authority any rights, 
privileges and concessions which the company 
may think it desirable to obtain, and to carry 
out, exercise and comply with any such ar- 
rangements, rights, privileges and concessions; 
(m) To establish and support or aid in the 
establishment and support of associations, in- 
stitutions, funds, trusts and conveniences cal- 
culated to benefit employees or ex-employees of 
the company (or its predecessors in business) 
or the dependents or connections of such per- 
sons, and to grant pensions and allowances, 
and to make payments towards insurance, and 
to subscribe or guarantee money for charitable 
or benevolent objects, or for any exhibition or 
for any public, private, general or useful ob- 
ject; (n) To promote any company or com- 
panies for the purpose of acquiring all or any 
of the property and liabilities of the said com- 
pany or companies, or for any other purpose, 
which may seem directly or indirectly calcu- 
lated to benefit the company; (0) To purchase, 


take on lease or in exchange, hire or other- 


wise acquire, any personal property and any 
rights or privileges which the company may 
think necessary or convenient for the purposes 
of its business and in particular any machin- 
ery, appliances, apparatus, plant, stock in 
trade, materials or substances; (p) To con- 
struct, improve, maintain, work, manage, carry 
out or control any roads, ways and tramways, 
on lands owned or controlled by the company, 
branches or sidings, bridges, reservoirs, water- 
courses, wharves, manufactories, warehouses, 
electric, works, shops, workshops, stores and 
other works and conveniences which may seem 
calculated directly or indirectly to advance the 
company’s interests, and to contribute to, sub- 
sidize or otherwise assist or take part in the 
construction, improvement, maintenance, work- 
ing, management, carrying out or control 
thereof; (q) To lend money or securities to 
customers and others having dealings with the 


company and to guarantee the performance of 
contracts by any such persons or corporations; 
(r) To draw, make, accept, endorse, execute 
and issue promissory notes, bills of exchange, 
bills of lading, warrants and other negotiable 
or transferable instruments; (s) To sell or 
dispose of the undertaking of the company or 
any part thereof for such consideration as the 
company may think fit, and in particular for 
shares, aclentures or securities of any other 
company having objects altogether or in part 
similar to those of the company; (t) To adopt 
such means of making known the products of 
the company ‘as may seem expedient, and in 
particular by advertising in the press, by cir- 
culars, by purchase and exhibition of works of 
art or interest, by publication of books, pamph- 
lets and periodicals and by granting prizes, re 
wards and donations : (u) Te cll, improve, 

ange, lease, spose s 
on te a yee neeiat deal with all of 
any part of the property and rights of the 
company; (v) To do all or any of the above 
things as principals, agents, contractors or 
otherwise, and either alone or in conjunction 
with others; (w) Notwithstanding the fore- 
going and without limiting or affecting the 
scope thereof, to do all matters and things and 
carry on all business which may in any way 


for which the incorpora- 
flow from ae objects for — ana 


and intentions of the company. The operations 
of the company to be carried on throughout 
the Dominion of Canada and elsewhere by the 
name of “Wilson Munitions, Limited,” with a 
capital stock of fifty thousand dollars, divided 
into 500 shares of one hundred dollars each, 
and the chief place of business of the said 
company to be at the City of Toronto, in the 
Province of Ontario. 
Dated at the office of the Secretary of State 
of Canada, this 19th day of January, 1916, 
THOMAS MULVEY, 
Under-Secretary of State. 


WM. WRIGLEY, JR., COMPANY, LIMITED. 


P UBLIC Notice is hereby given that wnder 
the First Part of chapter 79 of the Re 
vised Statutes of Canada, 1906, known as “The 
Companies Act,” letters patent have been 
issued under the Seal of the Secretary of State 
of Canada, bearing date the grd day of Janu- 
ary, 1vl6, incorporating William Alired James 
Case, solicitor; James Broadvent ‘aylor and 
weorge Cuaries Loveys, accountants; and 
Wiliam Morley Smith and William Jonn Beat- 
ule, studeuts-at-law, all of the City otf ‘Lor- 
vLto, in the Province of Ontario, for the follow- 
iug purposes, viz:—(a) ‘to carry on the busi- 
uesS Of manufacturers of and dealers in chewing 
sul, Conlectiouery, gum ciicle, aud sn0W Cases, 
gars, boxes, packages, receplacies, containers, 
vending machines and other devices for con- 
taluing or dispiaying the same; aud to buy, 
seil aud deal in, manuiacture, hire and let on 
uire, all Kinds of material, merchandise and 
yrugucts entering into the manuiacture there- 
vf, aud all macuiues, tovls aud appliauces use- 
i1ul in manutacturing the same; (b) ‘To con- 
struct, improve, work, Maintain, Manage, carry 
vul or coutrol and to purchase, sell, lease or 
vtherwise dispose of, any lands, works, mills, 
acuinery, wharves, manufactories, ware- 
HOUSES, SHOPS, Stores and other works and con- 
veniences which may seem capable of being 
used or operated in connection with any part of 
tue Companys undertaking for the time being, 
vr Calculated directly or indirectly to benent 
cue couupany; (c) Lo apply tor and receive or 
co acquire by enactment, grant, assignment, 
cranster, lease or otnerwise and to exercise, 
carry out and enjoy any statute, ordinance or 
concession, patent, license, power, authority, 
trauchise, rigut or privilege woich any govern- 
ment or authorities, supreme, municipal or 
socal, or any corporation or other public body 
may be empowered to enact, make or grant, 
and to pay tor, aid in and contribute towards 
carrying the same into eitect, and to appropri- 
ute any of the company’s shares, bouds and 
ussets to defray the necessary costs, charges 
and expenses thereof; (d) ‘To apply for, pur- 
chase, adopt, register, or otherwise acquire, any 
patents, trade-marks, trade names, designs, 
vrints, labels, brevets d’invention, grants, lic- 
enses, leases, concessions and the like, cunter- 
ring any exclusive or non-exclusive or limited 
rigot, and any formulae and processes and any 
inventions patented or otherwise, and any in- 
formation as to any invention which may seem 
capavle of being used for any of the pur- 
poses of the company, or the acquisition of 
which may seem calculated directiy or indi- 
rectly to benetit this company, and to pay for 
the same in cash, shares or other securities of 
the company or otherwise, and to use, exer- 
cise, develop or grant licenses in respect of, or 
utherwise turn to account, the property, rights, 
interests or information so acquired; (e) ‘To 
carry om any other business, whether manu- 
facturing or otherwise, which may seem to the 
company capable of being conveniently carried 
vn in connection with tne business or objects 
of the company, or calculated directly or indi- 
rectly to enhance the value of or render profit- 
able any of the company’s property or 
rights; (f) To purchase or otherwise acquire 
the shares, bonds, debentures or other securi- 
ties of any other company or corporation, not- 
withstanding the provisions of section 44 of 
the said Act, and to pay for the same in the 
shares, bonds, debentures or other securities of 
this company; and to hold, sell, vote or other- 
wise deal in the shares, bonds, debentures or 
uther securities so purchased, and to guaran- 
tee payment of the. principal of or dividends 
and interest on said shares, bonds, debentures 
or other securities, and to promote any com- 
yaby or corporation having objects altogether 
sr in part similar to those of this company, or 
carrying on any business capable of being car- 
cied on so as directly or indirectly to benefit 
this company; (g) To sell, lease or otherwise 
dispose of the property, rights, franchises and 
undertaking of the company, the assets there 
of or any part thereof, for such consideration 
as the company may think fit; and in par- 
ticular for shares, debentures, bonds or other 
securities of any other company having objects 
altogether or in part similar to those of this 
company; (bh) To consolidate or amalgamate 
with any other company having objects similar 
in whole or in part to those of this company; 
(i) To enter into any arrangement for sharing 
profits, unton of interests, co-operation, joint 
idventure, reciprocal concession or otherwise 
with any person, firm or corporation carrying 
m or engaged in or about to carry on or en- 
gage in any business or transactions capable 
»f being conducted so as directly or indirectly 
to benefit this company, and to take or other- 
wise acquire shares and securities of any such 
company, and to sell, hold, issue or re-issue 
che same, with or without guarantee of prin- 
cipal and interest, and otherwise deal in the 
same; (j) To purchase, lease or otherwise ac- 
juire and to hold, exercise and enjoy in its 
own name or in the names of the persons, 
firms, company or companies hereinafter re- 
ferred to, if thereunto duly authorized, all or 
any of the property, franchises, good-will, 
rights, powers and privileges held or enjoyed 
by any person or firm or by any company or 
companies carrying on or formed for carrying 
on any business similar in whole or in part to 
that which this company is authorized to carry 
on, and to pay for such property, franchise, 
good-will, rights, powers and privileges oe 
or partly in cash or wholly or partly in paid- 
up shares of the company or otherwise, and to 
undertake the liabilities of any such person, 
firm or company; (k) To furnish aid to any 
business or undertaking similar in whole or in 
part to that of the company, customers of the 
company and any others with which the com- 
Pany may have business relations, by way of 
loan, bonus, endorsement, agreement, guaran- 
tee, management or other service, and to man- 
age, supervise and control the same in whole 
or in part and to act as agent or attorney for 
the same; (1) To invest the moneys of the 


company not immediately required in such {n- 


vestments as may from time to time be deter- 
mined; (m) To distribute in specie or other- 
wise as may be resolved any assets of the 
company among its members and eae 
the shares, bonds, debentures or other securi- 
ties of any other company that may take over 
the whole or any part of the assets or Iabili- 
ties of this company; (n) To invest and deal 
with the moneys of the company not immedi- 
ately required upon such securities and in such 
manner as may from time to time be deter- 
mined; (0) To aid in any manner any cor- 
poration, any of whose shares of capital stock, 
bonds or other obligations are held or are in 
any manner guaranteed by this company, and 
to do any acts or things for the preservation 
and protection, improvement or enhancement 
of the value of any such shares of capital stock, 
bonds or other obligations; to do any and all 


acts and things tending to increase the value 
of any of the property at any time held or 
controlled by this company; (p) To do all such 
things as are incidental or conducive to the 
attainment of the above objects; (q) To per- 
form, promote and otherwise facilitate the 
organization of subsidiary companies; (r) An 


power granted in any paragraph hereof sha 

not be limited or restricted by reference to or 
inference from the terms of any other para- 
graph or to or from the name of ee comaaee. 
Tine eperetiens ee en P meale ae 
elsewhere by the name of ““Wm. Wrigley. Jr.. 
Company, mited,” with a capital stock of 
two million dollars, divided into 20,000 shares 
of one hundred dollars each, and the chief 
place of business of the sald company to be at 
the City of Toronto, in the Province of 

n 0. 


ce of the Secretary of State 
erated at hs. Gch day of January, 1916. 


THOMAS MULVEY, 
Under-Secretary of 
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CANADA CEMENT’S | 
DIVIDEND POLICY; 


EARNINGS SLIGHTLY OVER FOUR 
PER CENT. ON COMMON 


A Remarkable Transformation Shown in 
Balance Sheet as Regards Current As- 
sets and Liabilities — Reduction of 
Stock and Materials Was Evidently 
Very Profitable—Policy of Dividing 
Profits Under Present Business Con- 
ditions and With Shell Business on 
Hand is Questioned in Some Quarters 


In view of the action of the directors 
of the Canada Cement Company, in de- 
elaring a dividend of three per cent. 
upon the heavy eapitilization of common 
stock at the close of a year which saw 
comparative disorganization of the 
building trades and in the face of a 
future fraught with many uncertainties 
and possible needs for eapital for the 
venture in munitions, the annual state- 
ment was received with unusual interest. 
In the records of Canadian industries it 
is a report which will stand out as a re- 
markable document. Briefly, it shows a 
material increase in earnings and a 
change as regards current assets and 
liabilities whieh is little short of a 
transformation. On the common stock 
there is shown net returns of slightly 
over four per cent. This, ‘against the 
three per cent. dividend, hardly disposes 
of the controversy which has arisen as 
to the advisability of the course taken. 
On the one hand it may be said that 


earnings and reserve strength warrant a 
division with the common shareholders; 
on the other it may be contended that 
the conditions in the building trades, 
general uncertainty and possible de- 
mands for capital in financing shell con- 
tracts made it advisable to conserve 
liquid assets. 


The earnings of $1,742,013, compared 
with $1,517,059 in the previous year, and 
1,536,432 in 1913. On the preferred 
stock the precentage was 13.3 per cent., 
which is, roughly speaking, three per 
cent. higher than in either 1914 or 1913. 
and equal to the showing of 13.2 per 
cent. in 1912. On the common the per- 
centage was 4.09 as compared with 2.40 
per cent. in 1914, 3.03 per cent. in 1913, 
and 4.89 per cent. in 1912. That there 
should have been such an increase in a 
year which has shown comparatively 
little building activity has led to the con- 
jecture that during the prosperous years 
the company was making heavy invest- 
ments out of earnings and that this had 
the effect of reducing the net returns as 
shown in the official statements. Further 
it is said in certain, quarters that it was 
only when there was a demand for eapi- 
tal for the manufacture of shells that 
the course taken in that connection was 
justified in the company’s financial posi- 
tion—a liquid position so strong that a 
common dividend was _ decided upon. 
However, it must not be forgotten that 
although there was no doubt a big fall- 
ing off in normal consumption that there 
has been an inerease in the tariff and 
that there have been heavy government 
and other orders of a special character; 


The Monarch Life Assurance Co. 


HEAD OFFICE .- - 


WINNIPEG, CANADA 


Summary of Annual Report for 1915 


Assurances, New and Revived—$2,043,820. 


Policies Issued——1915, 962; 1914, 929 


Premiums re same—1915, $55,676; 1914, $54,481 


Total $7,675,334 
Increase 


Increase 


Net Surplus—After providing for a Shareholders’ Dividend of 6% and a 
Special Debenture Investment Reserve, providing for any depreciation 
in event of the Company selling some of its large City Debentures at 
the present market value (which it has no thought of doing; neverthe- 


less, such provision has been made 
ing Policy Reserves and wiping 


in the accounts), and after increas- 
off a substantial amount re office 


¥ * 


stocks have also been materially re- 
duced. 
Following is the earning record: 
CANADA CBMENT RECORD. 
Preferred 
Earnings High 
13.3 92 
93 
444 
95% 
89 


26% 
2015 
Remarkable Changes 

It is in the balance, sheet, that the re- 
markable change in the company’s posi- 
tion is revealed. Current assets have 
been reduced to $3,358,432 from $3,- 
792,086, but at the same time the current 
liabilities have dropped from $1,860,- 
539 to $777,508.. Liabilities are, there- 


fore, only 23.2 per cent. of the assets: 


as compared with 49 per cent. a vear 
ago, and 87 per cent. at the end of 1913. 

The increase in assets was effected 
through a reduction of materials, ete., 
from $3,310,395 to $2,400,843. This re- 
duction, together with important 
changes, such as an increase of cash 
from $7,648 to $610,459 and the wiping 
out of bank liabilities or $825,015, would 
indicate that in the process of realizing 
on stocks and materials a handsome pro- 
fit was made. Comparisons also show 
that both accounts receivable and ac- 
counts payable were materially reduced. 

Outstanding comparisons from the 
balance sheet follow: 

THE BALANCE SHEET. 
Assets. 

Fixed assets ..$31,467,390 $31,579.447 $31,811,942 
Cur. assets ... 3,358,432 3,792,086 | 3,713,404 


{nvestm’nts and 
charges ..... 75,599 75,981 134,451 
$34,901,421 $35,447,514 $35,659,798 
Liabilities. 

Sevesunas 24,000,000 $24.000,000 $24,000,000 
7,448,680 7.638,707 6,918,560 
T77,50S 1,860.539 3,220,9¢0 
610.090 435.000 330,000 
2,065,233 1,513,269 1,190,279 


Reserves ...... 
Balalnce 


$34,901,421 $35,447,514 $35,659,798 
OUTSTANDING COMPARISONS. 
$ 610459$ 7,648 $ 
2,400,843 3,310.35 
389,617 
825,015 
737,192 


25,365 
3,016,403 
614,179 
1,618,828 
1,299,852 


Materials 

Avcts. receiv... 
Bank loans .... 
Accts. pryable. 
Current liab. to 


482,028 


Optimistic Outlook 

From the report of the president the 
conclusion might be drawn that the 
directors feel that they were not only 
justified in the course taken in deelaring 
a dividend but that it is expected that 
the showing made during the year will 
be continued. However, as to whether it 
is planned to continue the dividend no 
definite intimation is given. Mr. Ed- 
wards points out that during the past 
five years the company has spent large 
sums of money upon new plants in order 
to bring them to a state of efficieney and 
capacity. No large expenditures of 
capital are expected for some years to 
come and, therefore, earnings will be 
available to still further strengthen the 
company’s financial position and ‘‘we 
trust will, be such as will give you an 
adequate return on your capital invest- 
ed.’’ Further, it is stated that while it 
is not presumed, under existing condi- 
tions, to predict the future, indications 
for 1916 point to ‘‘a satisfactory gain 
both in volume and profits as compared 
with the results of 1915.’’ 

As regards the munitions project the 
report states that the eompany’s new de- 
parture is progressing fully as well as 
anticipated and that it is hoped it will 
not only be beneficial to the empire but 
also profitable to the shareholders. 


FOUNDRIES AND FORGINGS 
Annual Meeting Called for February 8. 

Much interest is being displayed with 
regard to the annual meeting of Found- 
ries and Forgings to be held on Tuesday 
next when the annual statement of this 
unique war stock will be submitted to 
the shareholders. Reports have appear- 
ed from time to time that the showing 
for the year would run as high as 100 
or 125 per cent on the common stock. 
A recent street rumor is that after fuil 
allowance for everything has been made 
the surplus for the year will not be less 
than 50 per cent. 


WESTERN CANADA POWER 
Date for Depositing of Bonds Extended 
to March Ist. 

With about $2,000,000 of the $5,000,- 
000 of the outstanding first mortgage 
bonds of the Western Canada Power 


interests not yet reported, the j 

tions are that the faction which has 
taken the stand for a fulfilment of the 
interest obligation will have control 
the situation. The London holders are 
expected to co-operate with the Cans 
dian committee and the fact that ther 
was no report from them was one 9 
the main reasons for the extension o 
the date of deposit from February jy 


to March Ist. 


AMES-HOLDEN 


Belief Strengthens That American (api. 


tal Will be Secured 


The announcement that the Atlantip 
Sugar Refineries, of which D. Lorne Ye. 
Gibbon is president, had transferred j, 
connections fry 
Chicago interests to others in New Y, 
was regarded as a favorable oma, 
connection with reported negotiating 
for new capital of Ames, Holden, 
Cready, of which Mr. MecGibbon is aly 


American financial 


the guiding spirit. 


The fact that ther 


are three vacancies on the ‘‘sugar” 
board and two on the ‘* boot’’ executive 
is taken to indicate that there will bh 


some New York names added to both in 


the near future. 


WHEATLEY’S NEW OFFICE 
Becomes President of Lima Locomotive 
Corporation 
Arthur W. Wheatley, vice-president 
and general manager of the Canadian 
Locomotive company, whose name was 
mentioned some weeks ago as a possible 
successor to the presidency of Dominio 
Steel, has been made president of the 


Lima Locomotive Corporation. The con- 
trolling interest in the corporation has 
been bought by Joes S. Coffin and Sam. 


uel G. Allen, from the White-Agerter- 
Carnes interests, according to a New 
York report. The transaction is said ts 


be a personal one and not in connection | 


with the interests of the Franklin Rail 


way Supply Company, of which both of 
the new owners are officials. 


Mr. Coffin 


will be chairman of the Lima board with 
Mr. Wheatley as president. John E 
Dixon, formerly of the American Loe 
motive Company, will become vice-pres- 
dent, and John H. Guess, formerly of 
the Grand Trunk Railway, will be see- 
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company deposited with the bondhold- 
ers committee, and with the London 


retary and treasurer and have charge of 


equipment, and after paying all expenses and providing for every the buying department 


liability, the Net Surplus has increased to $111,396, being 110% of its 
Paid-up Capital. 


49% 
1,517,059 


87% 
1,536,452 


assets 


Earnings ...... 1,742,013 


peeiwetins 


rer Bees SL dijeeuianeadebeas oad 


Pe oni 


Policy Claims by death, $6,023—practically half those of last year. . Decrease 


General Expenses—1915, $89,177.93; 1914, $101,534.38 


Decrease 


BALANCE SHEET 


ASSETS 


Loans on improved proper- ¥. 
BOD ccchicviccs. cb0e Seeccsere $361,145.32 
Debentures 
War Loan (10% paid) 
Policy Loans ...... cscrcseres 
Cash in Banks $49,136.32 
Cash on Hand 2,183.25 
— §1,319.57 


$605,103.34 
Net Outstanding and Deferred 
PPPOE. ic ccacicce cccpece 
interest due and accrued 
Equipment of Head 
Branch Offices 


87,055.62 
28,080.62 


$727,259.58 


LIABILITIES 


Folicy Reserves 

Policy claim awaiting proof 
(re-assurance) 

Premiums paid in advance and 
in susnrense 

Outstanding Accounts 
Taxee accrved 


5,006.00 
468.97 


2,962.60 
Debenture Investment Reserve 8,329.09 


Shareholders’ Dividend Ac- 


‘ $515,009.26 
Paid-up Capital.....$100,743.38 
Net Surplus ........ 111,396.94 
———_—_—-_ 212,140.32 

7 


$727,230.52 


The Financial Statement and Balance Sheet bears the certificate of Messrs. 
John Scott & Company, Chartered Accountants and Auditors, 


are tam an ee eee maaan ema ae ma 


Directors—J. T. Gordon, EF. L. Taylor, 


K.c., J. W. W. Stewart, D. E. Sprague, 


W. A. Matheson, Chas. E. Gordon, R. G. Ironside, H. W. Echlin and H. A. Mullins. 
Auditors—Messrs. John Scott & Company (Scotland and Manitoba.) 


Medical Referees—E. S. Popham, M.D., 


and Wm. Rogers, M.D. 


Officers—President, J. T. Gordon; Vice-President, E. L. Taylor, K.C.; Managing 
Director, J. W. W. Stewart; Secretary and Actuary, J. A. Macfarlane, A.I.A. 


THE 


Great-West Life 


Assurance Go. 


held its twenty-third Annual Meeting on February Ist, 1916. 


Attention is drawn to the following statements: 


Business Issued, 1915 


$ 24,457,929 


(the largest in the Company’s history) 


Assets, Dee. 31st, 1915 
Increase for the year 


Surplus Earned, 1915 
Net Surplus 


Business in Force Dee. 31st, 1915 


Increase for the year 


$ 4,779,490 
554,034 
$ 19,204,545 
$ 2,468,101 
973,678 
$ 2,874,796 


$119,466,067 
$ 11,244,135 


Net Death Claims (including war losses), were 450% of the 


expected. 


Net Rate of Interest Earned in 1915 was 7%. 


The full Report, ready in a few days, will be mailed upon request. 
Also a booklet showing Results under Policies maturing in 1916. 


HEAD OFFICE 


WINNIPEG 


ANALYSIS OF BANK STATEMENT FOR DECEMBER 


« Bathe. occcsccccececcvccccsccess 
. Dominion Notes ........seeecees 
Grane OMEPOR «ci vecciccaceesieseese 
. United Kingdom Banks 
. Foreign Banks 

11. Government Securities 


15. Call Loans Abroad .......... 


RATIO TO LIABILITY TO PUBLIC 


Immediately Available Liquid Resources. 


Nov. 1915. 
71,359,656 — 
140,751,333 + 
15,100,000 + 
31,741,522 — 
55,431,455 <b 

Ke 

abe 


Dee. 1915. 

$ 67,995,610 $ 
145,530,758 
17,360,000 
28,655,500 
74,143,694 
15,747,625 
137,157,869 


15,407,594 
135,530,562 

$ 465,322,122 
$2.13 +4 


$ 486,591,056 
32.84 


in Month. 
$ 3,364,046 $ 62,569,688 
4,779,425 
2,260,000 
3,086,022 
18,712.239 
340,031 
1,627,307 


Dee., 1914. 


138,056,339 
9,700,000 
10,239,738 
35,427,429 
11,233,636 
85,012,964 


+ $ 21,268,934 $ 352,239,794 


-71 26.97 


Loans and Securities Other Than Those of Canadian Governmenta, 


. Public Securities .... 

. Railway Securities .........++.. 
. Canadian Call ..... 

. Current Loans 

. Loans Abroad 

. Government: Loans 

. Provincial Loans 

. Municipal Loans ........... awe 4 


. Overdue Debts 

. Real Estate 

. Mortgages ...enwwccccccccesceees 
. Bank Premises . 

. Letters of Credit .......... ene ks 
. Other Assets 


each ouiaee . «++ $1,637,163,158 


3. Note Circulation Deposit ....... ‘is 
5-8. Inter-Bank Balances ........... 


+s eeee00$1,737,992,244 


. Circulation 
. Dominion Government ....... 
. Provincial Government 


. Demand Deposits ....... (iawe ean 
. Savings Deposits 

Total Canadian 
6. Foreign ..... seecens, ewakerb oe 


9. 
10. ign 
11. Bills Payable ............ Sues 
12. Acceptances ............ «- 
13. Other Liabilities .......... 


.. 94,053,881 


$ 39,978,766 $ 

66,768,836 
84,298,155 
775,517,947 
58,479,739 
13,514,895 
5,461,553 
30,889,228 


67,281,719 +4 
83,203,787 +L 
777,162,563 — 
53,240,955 + 
5,000,000 
4,633,472 
41,064,550 


$1,074,839,119 $1,070,851,631 
Other Assets. 
6,631,832 $ 5,998,954 
4,332,764 4,300,345 
1,631,441 1,715,839 
48,494,523 47,988,002 
9,125,694 9,798,054 
5,516,729 7,192,401 — 
$ 75,732,983 $ 76,993,595 
$1,613,167,348 + 
. 6,775,205 6,770,645 + 
82,256,403 + 


$1,702,194,396 + 
LIABILITIES TO THE PUBLIC. 


39,264,585 + $ 714,181 $ 
512,883 
1,024,368 
1,644,616 | 
5,238,784 
8,514,895 
828,081 

10,175,322 


$ 3,987,488 
$ 632,878 $ 
32,419 
84,398 
506,521 
672,360 
1,675,672 
$ 1,260,612 ¢$ 
$23,995,810 
11,797,478 


$35,797,848 


22,371,171 
72,055,700 
68,511,653 
786,034,378 
43,413,760 
5,000,000 
14,104,820 
38,256,947 


$1,049,748,429 


6,188,017 
3,484,561 
1,693,831 

46,713,745 

12,247,502 
6,667,038 


76,994,694 
$1,478,982,917 
6,732,562 
69,841,170 


$1,555,556,649 


4,560 


Liability to Governments and Circulation. - 


$ 122,199,582 $ 124,153,685 
28,446,549 14,896,968 + 
18,670,317 21,104,580 — 

Deposits by Public. 

$ 423,690,384 $ 406,735,171 

720,990,267 714,219,286 


$1,144,680,651 $1,120,954,457 
134,650,183 132,029,108 
Due to Banks Abroad, etc. 

= 4,433,911 $ 4,873,548 
10,800,160 10,654,592 
3,850,245 5,081,059 
9,070,694 9,742,054 
4,551,055 4,264,939 


$1,481,353,347 $1,447,755,990 
$ 17,930,343 $ 15,444,932 
$1,499,283,690 $1,463,200. 


. 


++ ++ 


+ +t tilt 


— $ 1,954,103 
13,849,581 
2,434,263 


$16,955,213 
6,770,981 


$23,726,194 
2,621,075 


$ 439,637 
145,568 
1,230,814 
672,360 


$ 105,969,755 
21,462,952 
20,091,309 


$ 349,909,953 
662,830,037 


$1,012,739,990 
98,901,413 


$ 15,893,529 
7,916,454 
7,960,509 

12,247,502 
2,728,572 


$1,305,911,985 
$ 8,734,191 


tal OO me ag 
SS ie 


2 


J 


bPtel bit +4 +4++4+4+4++ 


}|+1++ + 


hange in Year. 


$ 5,425,922 
7,474,419 
7,660,000 

18,415,762 
38,716,265 
4,513,989 
52,144,905 
$14,351,262 
5.87 


$ 17,607,595 
5,286,864 
15,716,502 
10,516,431 
15,065,979 
8,514,895 
8,643,267 
7,367,719 


$ 25,090,690 


$ 443815 
848,203 
62,390 
1,780,778 
3,121,808 
1,150,309 

$ 1,261,771 
$158,180,241 
42,p43 
24.212,7M 


emg Ge 


$182,43%,595 


$ 16,229,827 
6,983,597 
1,420,9% 


$ 73,780,431 
58,160,230 
einen: 
$131,940,661 
35,748,770 


$ 11,459,618 
; 73'383.708 

4,110,264 

3,176,808 

1,822,483 
——_—— 
$175 441,362 
See 
$ 9,196,152 
——— 
&. 
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crests not yet reported, the indies. 
ns are that the faction whieh has 
ken the stand for a fulfilment of the 
‘erest obligation will have contro] of 
e situation. The London holders are 
peeted to co-operate with the Cana. 
1n committee and the fact that there 
is no report from them was one of 
» main reasons for the extension of 
e date of deposit from February Jt 
Mare) 1st. 


AMES-HOLDEN 
lief Strengthens That American Capj. 
tal Will be Secured 

The announcement that the Atlantie 
var Refineries, of whieh D, Lorne Me. 
bbon is president, had transferred jtg 
verican financial connections from 
ieago interests to others in New York, 
is regarded as a favorable omen jp 
nnection with reported negotiations 
r new eapital of Ames, Holden, Me 
‘ady, of which Mr. MeGibbon is algo 
' guiding spirit. The fact that there 

three vacancies on the ‘‘sugar” 
i and two on the ‘boot’? executive 
fiaken to indieate that there will be 
me New York names added: to both in 
e near future. 


WHEATLEY’S NEW OFFICE 

comes President of Lima Locomotive 
Corporation 
Arthur W. Wheatley, vice-president 
d general manager of the Canadian 
comotive company, whose nase was 
tioned some weeks ago as a possible 
eeessor to the presidency of Dominion 
eel, has been made president of the 
na Locomotive Corporation. The con- 
willing interest in the corporation has 
n bought by Joes 8S. Coffin and Sam- 
G. Allen, from the White-Agerter- 
rnes interests, according to a New 
k report. The transaction is said to 
a personal one and not in connection 
h the interests of, the Franklin Rail- 
’ Supply Company, of which both of 
new owners are officials. Mr. Coffin 
be chairman of the Lima board with 
Wheatley as president. John E. 
xon, formerly of the American Loeo- 
tive Company, will become vice-presi- 
st, and John H. Guess, formerly of 
e Grand Trunk Railway, will be see- 
retary and treasurer and have charge of 
the buying department. 


el 


OR DECEMBER 


Change in Year. 

+ $ 6,425,922 
7,474,419 
7,660,000 
18,415,762 * 
38,716,265 
4,513,989 
52,144,905 

$134,351 ,262 
5.87 


Dee., 1914. 
$ 62,569,688 
138,056,339 
9,700,000 
10,239,738 
35,427,429 
11,233,636 
85,012,964 
352,239,794 


26.97 


$ 17,607,595 
5,286,864 
15,716,502 
10,516,431 
15,065,979 
8,514,895 
8,643,267 
7,367,719 


— 


29 371,17] 
72,055,700 
68,511,653 
786,034,378 
43,413,760 

B 5,000,000 
1 14,104,820 
22 38,256,947 


$ 25,090,690 


88 $1,049,748,429 


78 $ 6188017 + $ 443,815 
19 3,484,561 $48,203 
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20,091,309 1,420,992 


$ 73,780,431 
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662,830,037 
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Up to the present ‘time The Financial 
Post bas received official information re- 


specting building permits issued from 


fifty-three cities of the Dominion. The 
ficures show how exceedingly drastic 
has been the reduction in building 


operations during the past two or three 


years. In practically every city con- 
struction has dropped off enormously. 
In view of the advice given by 
bankers and economists it would appear 
that at the end of 1916 the city wath 
the best record is the one showing the 
greatest decline in the volume of per- 
mits issued. Such cities may be tue first 
to prosper when normal conditions re- 
turn inasmuch as their people will lave 
less liability to take care of than the 
people of those cities which were slow 

to discontinue or cut off drastically capi- 

tal expenditure. In the ease of t! irty- 

one Eastern cities the building permits 

decreased from $66,366,107 in 1914 to 

$28,791,758 in 1915, and the returns 

from twenty-two Western cities show a 

decline from $38,898,130 in 1914 to $5.- 

619.803 in 1915. Taking the Dominion 

as a whole fifty-three cities report build- 

ing permits in 1914 amounting to $108,- 

964,237 as compared with $34,411,56) in 

1915. It should be borne in mind that 

the 1914 figures are very much less than 

those of 1913. 


—_———————————_—— 


Our British Columbia correspondent | 
writes:—The Toronto General Trusts 
Corporation whose head office is located | 
in Toronto and which is the oidest | 
trust company in Canada has secured ' 
registration in British Columbia and | 
opened offices in Vancouver. This | 
branch of the company will be under } 
the management of Frank M. Pratt, 
formerly with the company in Toronto 
and latterly with the Dominion Land 
Corporation a Toronto syndicate own- 
ing considerable land in Hastingss 
Townsite. It is understood that the 
business of the latter company will be 
handled under the ageney department 
of the Toronto General Trusts. Since | 
the failure of several local trust or so- 
‘alled trust companies, there is room 
for a company of the standing of the 
Toronto General. Offices have been 
opened at 407 Seymour St. 


Argument in the misfeasance pro- 
ceedings against the directors of the 
Dominion Trust Company has now been 
completed and judgment reserved. 
During the proceedings it was admitted 
by the liquidation that the directors 
liad ereated no breach of trust for per- 
sonal gain. The total claim is for $6,- 
000,000. One of the chief claims in the 
suit was that the company kept its own 
and trust funds in one account. This 
the directors claimed to know nothing 
of, which seems remarkable and impos- 
sible. The directors state they used 
every means to investigate the workings 
of the company but that the late man- 
aging director practised a clever deceit 
in withholding certain questionable 
deals. It has been agreed that, judg- 
ment against the directors being secur- 
ed, damages are to be assessed by the 
registrar, ‘ 


<ssnstesetnsceesstentensiettanisinennsneememenesess 


oe 
Within the past month or two four- 


teen Canadian banks have issued their 


— statements, and only two of them 
Show earnings greater than those of the 
eae Te - 
nn year. The average decline in 
_ rate of earnings on shareholders’ 
elite ia a aa 
voney, that is, their eapital, reserve, pro- 
ft and loss balance 
per cent. below the 
Ings of gq 


is practically one 
somewhat low earn- 
ago. The Government 


ment statement as published in The Fin- 
ancial Post 


year 


about the close of each month 


\ 


ee 


Montreal .. ee .$2 648,402 

Quebec , ; 309,298 

Nova Scotia .. 1,210,774 
oronto 850,693 
694,356 
190,126 © 
712,440 

' 2,992,951 

oyal ..... sags 2,142,100 


Jominion ine 


Molsons ., 
Proy inciale 
hion 


950,402 
498,273 
534,700 
706,740 
281,167 


Cotal profits ........914,772,312 § 


ei. 


widow, Mrs. 


her son, James, 


Fifty-Three Cities 


Shares Mutual 
Boston, valued at $500. 


An echo of the real estate flurry in 
Port Mann real estate in 1912 is being 
heard in the Supreme Court of British 
Columbia. The action has been begun 
by the Pacifie Properties, Ltd., for dam- 
ages of $1,500,000 against Mackenzie & 

‘Mann, Ltd., and the following: Fraser 
River Land Co., Limited, Sir William 
Mackenzie, Sir Donald Mann, Andrew 

| D. Davidson, A. R. Davidson, Canadian | .7™ pie 
| Northern Town Properties Limited, Can- of Skea leit se tins Sane eeuun: whe ‘died 
adian Northern Pacifie Railway and two |] oth Junnary. The will was wade on 13th 
trust companies, ieeeay - nee and the estate consists 

The claim is made that the railway Tanner.—Wheu she died intestate on 20th 
people sold their property to the piain- | December last Elizabeth Jane Tanuer left au 
tiffs with the representation that Port ee aa og oe eng - Soa — 
Mann was to be the western terminus | promissory note $400, and $10,00 real ee 
of the railway. The Pacific Properties eae eet following equities: $3,600 in 3 
subdivided and sold lots on this basis. sume § hit y avenue and $2,500 in 113 Wardell 
The plaintiffs seh cubis anbhinen “tn street. Two sons, Richard and Harold and 

above, for deceit and fraud and recision 

of the agreement of January, 1912. 


is equally divided amongst two sens, David 
and William, and five danghters, Jemina 


Sarsh L. Richardson and Laura Manna, who 
each receive $709. 


Taggart.—Une nephew, Allan Weir, and 4 


one daughter, Mary R. Nixon, share equaily 
in the estate. Richard Tanner has applied 
for letters of administration, 


Moss.—By his will made 5th Sept., 1912, 
Henry Thomas Moss, for a quarter of a cei- 
tury traveller for G. Goulding & Sons, Tor- 


A loan for $200,000 on which the 


THE FINANCIAL POST OF CANADA 


TGAGE LOANS AND REAL 
e PROPERTY 


‘ew of the Building Activity During the Past Few 
. MeO cars Reporte from 


Toronto May 17th, 1915, leaving no will. The | $2,225; 7 
Mary Mino, will receive one-| Southern 
third of the estate, the remainder passing to|sylvania Oil Co., $1,500; 1 South-West Penn- 


Distin. — Henry Havelock Distin, Toronto, 


the. sole heir, has applied for administration | $5,400; 24 Standard O11 of New York, $5,424; 
of the estate of his wife, Priscilla, who died|1 Standard Oil of Omaha, $350; 25 Southern 
Dec. 5 last, leaving $1 in the bank and five Railway Company of New York, $1,631; 

Rubber Production Co., of | American Clubhouse of Toronto, $2; 3 Com- 


Hare.—Comprising $5,127 mortgages, $2,562] 30 U. S. Steel, $3,487; and $3,500 in a guaran- 
book debts and promissory notes, and $275 
cash, making a total of $7.964, the estate left 
by Christopher Hare, who died at Stouffvilie 
on .18th November I:ust, passes to the widow. 
Sarah Emily, who gets $3.000, and the residue 


Mowatt, Mary C. MeNeely, Rachel M. Postill, 


15 


Prairie Pipe Line Co., $1,729; 3 
Pipe Line Co., $705; 4 South Penn- 


the cut is a much more serious matter 
than at first considered, and that there 
is some doubt as to the effectiveness of 
the whole scheme. These reports appear 
‘to be basd upon the theory that the 
30} weight of the banks of the canal is fore- 
ing sand up from the bottom, and that 
it will require more than retaining walls 
to prevent this continuing. 


= 


sylvania Line Co., $130; Standard Oil Co. of 
California, $3,476; 10 Standard Oil of Chicago, 


monwealth Holding Co. of Montclair, N.J., $2: 


teed bond of the Bond and Mortgage Guar- 
untee Co. of New York. 

Mark.—An estate valued at $7,916 was left 
by Mrs. Carrie Louisa Byam Mark, 2 widow, 
who died in Toronto, Jan. 14th, 1915, and 
whose will, dated June 5, 1914, has been filed 
for probate this week. Included in the in- 
ventory. filed are a $500 debenture of the 
Canuda Permanent,. $440 in debentures of the 
Electrical Development Co. of Ontario, 8&3 
Homewocd avenue, $2,000; a lot in Fort Wil- 
liam, $200; a mill site and house in Belfoun 
‘tain, $100; two lots in Port McNichol, $20: 
two bonds Mexican Electrie Light Co., listed 
as of no market value, cash, $1,936; five City 
Dairy, $500; 40 Western Coal and Coke Co. 
listed as of no market value, household goods 
and piano, $70; pictures and plate, $230; watch 
and stick pin, $40; mortgages, $1,078, and a 
note for $200. To Mrs. Ann Mark, the 
mother of her late husband, the deceased left 
her debenture in the Canada Permanent, and 
to Annie Gilchrist, her bond in the Electrica! 
; Development Co. One of the bonds in the 
Mexican Light Co. is left to the deceased's 
nephew, Morley, and the other to the W. C 
T. U., to be used in the purity department 
and the stock in the Western Coal and Coke 
is to be equally divided between her nephews 
Fred and Otto Byam. The property at Bel- 
fountain and Fort William, the deceased left 


GRAND VALLEY 
Brantford Desires to Take Over Road 
and Operate It 


The city of Brantford is applying to 
Parliament for authority to take over 
the Grand Valley Railway, to extend it 
to the village of Cainesville, and to 
operate it as the Brantford Municipal 
Railway system. Authority is also ask- 
ed for placing the railway and other 
municipal utilities under the manage- 
ment of a commission. 


CANADIAN RAILWAYS 
IN LONDON 


The following are the latest advices by mail 
of official and unofficial sales in London: 


Canadian Pacific, 


4% Non-Com. Pref.. 81% 
5% bds., 1915 
Algoma, 5%, 1937 .... 99% 


‘taken in from the city and suburban | Nation and Julia H. Burn, friends living in 


COMPARATIVE STATEMENT OF THE EARNINGS OF CANADIAN BANKS) Efi, 1s1a 
13,724,867 $12,352,888 


“Percentage earned on average capital, rest and undivided prefits at begizaing of pear. 


‘ unto, who died 2Ist January, 1916, leaves tu! to her nepliew, Jesse, the lots at Port’ Mc 
half yearly interest due on October 8th | his set Elinor V.. Moss, a life Interest| Nichol, and a mortgage for $361 to her brother 
1 : in addition to $2,700 life insurance. On the} Fremont: 88 Homewood to her brother, Manly: 
1914, had not been paid, has been called death of the widow the money passes to three| the City Dairy stock to her nephew, Morley 
in by the Royal Trust company and the | sons, Wm. Cliude, Gordon W. and Stanley | and the stock In the Northern investors, held 
Trust company’s action against the Moss, in equal shares. The estate comprises| ag collateral for a note, to her mother, Adel- 
Regal Realty Company, Limited, Mon-| 


$15,779 mortgages, $1,398 cash, $55 in Mount|ine Byam. The residue, after all debts are 
, Pleasant Cemetery lot. and $5,105 in stocks,| paid, passes to her nephew, Jesse. 
treal, has been sustained by the Superior | made up as follows: Five $500 bonds Dominion 
T « . $2.5 » OF ‘ ¢ 

court. The defendant company has been ‘ niaicas i ieee + ener "feng Guaer PANAMA CANAL 

ordered to pay the Plaintiff the amount | ution, $75; one Ontario Club, $50, and Although there have been reports te 
due $205,500 with interest from October | Rusholme Lawn Bowling Club, $30. the effect that the Panama Canal woul? 
18th and costs and the court further 


Sutherland.—By the will of Mrs. Elizabeth | be re-opened for traffic about the middle 
declares that the property involved, on 


Sutherland, ridew, w : : 
utherland, a widew, who died in Toronto on of February, late official statements in 
St. Catherine Street, Montreal. be spe- | tina Cerswell; $500 to her son, Donald; and 


Dec. 31, 1915, left 8300 to her daughter, Chris- ; . 
dicate that they are incorrect and tha‘ 
: the residue to her son, William. A _ codic!! s48 “At 
3 : onditions on the isthmus are too un 
cially charged and hypothecated as se-| mage atcer the death of William, left his share | COM 


curity for the payment of the sum. The'to Donaid. The estate consists of $1,777 in| Stable for the authorities there to make 

action was taken under a deed of obli- t¥° — ae yraning eee = en. any prediction as to the probable date 

gation dated April 25th, 1913 in favor Which by an agreement made Feb. 28, 1914, tue| When the movement of eraft through the 

of the New York Royal Insurance Com- deceased held as joint tenant with her son,| big eut will be resumed. 

pany; the loan was for five years, bear- P0m#ld Hugh Sutherland. Up to the present the Panama Cana! 

ing interest at 5i, per cent. and em- Laird.—Mrs. Annie S. Dougias has applied! pas certainly been a disappointing per 
2 former. In relation to trans-continenta’ 


5 Fs for probate of the will of her sister, Mis. 
braced a clause regarding interest pay- Jane Henrietta Laird, a widow, who died w | Core , 
transportation it has played a part in 
eertain freight readjustments, but these 


ments. Toronto Jan. 2, 1916, leaving property value¢é 
at $28,526. included in the inventory are house- 
appear to be the result of theory rather 
than actual practice. In Canada the | 2 ooge: 
onto, $800; lot Lorne Park, $100; an equity P Atl & N. W., 5%.. Bonds 
tinues to make i ds into tk int Man. 8. W. 59% bds. 99 
U 0 se inroads into the receipts | $f0. Several bequests were made to religions rT . 
: sion | that the sliding tendency of the sides of 


kold gocds valued at $400, mortgages, $16,- 
742; cash, $598; personal property, $150; 10 
Jitneys in Operation Show a Material lots in Winnipeg. $1,500; 25 Holly street, Tor- 
Decrease of $3.1¢7 in 20 Roxborough west, 17 Albany problem of off-setting the influence is see a eee a 
The Jitney traffic in Vancouver con- ave., $5,000; a lot in the Necropolis. $8, and | still being eonsidered. However, there 1% Deb. 7% 
two lots in Mount Pleasant, -inventoried at| are certain reports which take the view | ™ ” 
Canada Atlantic, Ist 
of the B. C. Electrie Ry. Co. -As an ex- | ¥iStitutions. To her sisters Esther Newton and 
ra ° . . Harriet Bolus, the deceased made bequests 
ample, the city’s proportion of receipts | of $3,000 and similar bequests to W. J. B. 
Compiled for The Financial Post by Erickson, Perkins & Co., 14 King St. West, Toronto 
Members of the New York Stock Exchangé 


Canadian Nerthern. 


4% st. mt Gt. bds.. 
4% Sask. 189 ...... 


4%, 1930 

3%, 1953 .revcccccccece 
4% Alberta, 1939... 
542%, 1958 

5% Inc. 1920-30 

5% Land Debs,, 1923 
5% notes, 1918 

Can. N. Ont, 3%, 

1988 ° 

3%% guar, deb. ... 
4%% Tmul., Debs. .. 


N. Alta, 3%, 
4% per cons. ........ 
Can. N. Pac. 4% 


Can. N. West, #%... 


Grand Trunk Pacific, 


3% bonds, 1%2 .... 71% 4% bds. Prairie sec. 
4% Mountain Sec... 67 Lake Sup. sec, 1955.. 
1% Deb. Bends .... U% 5% Notes 


Grand Trunk Ry. 


4% GUAL. ......s000e : 
5% 2nd pref. ....... 
2nd Eq. 6%, 1910.... 
4% Perp. Cons. ... 
5% Notes, 1918 


Common 

5%, pre. 1st 

4%, 3rd_ pref 

5% Pref. cap, Deb, % 
54%, 3-year notes .. 9% 


Miscellaneous 


A. & G. W. 5%... 8%  M. St P. & &., Ist 

Algoma Cen. & H., Mort, 4%, 1916.. 

5%, H-yr. Gold Bd. 65 2nd Mort. 

lens . o 

sinen Cerm,, 5%, 4% Leased Line ... 

Scrip, fully pd. .... 55 , Sasusp and Slocan, 
4% Bonds 


Algoma East, 
New Brunswick, 5% 


B.C, ELECTRIC 


Ont. and Que., 5% 
stock 


England. Bequests of $300 are made to her 
step-son, Robert Laird, her’ brother-in-law, 
Thomas Laird, and Mrs. Agnes Bailingal, a 
sister-in-law. The house on Holly street with 
$50 in eash ts left to her brother-in-law, Joha 
Laird, and $250 to her niece, Mrs. Maggie | 
McPherson, wife of Rev. Hugh McPherson of 
Rusholme road. By an undated codicil the 
testatrix directed that after all the religions 
bequests are paid the ineome of the estate 
be paid to Mrs. Douglas for life and at her 
death the estate to be distributed as provided 
in the will by any executor, Mrs. Douglas may 
appoint. 


Busselle.—By a will executed Nov. 24. 1914, 
Samuel Marshall Busselle, a clerk with the 
home 43 De Lisle street, Toronto, on Dec. 14, 
1915, left his estate, valued at $9,056, to his 
Imperial Oi] Co., who died suddenly at his 
wife, Agnes Harris Busselle. The inventory 
includes a plot in Meunt Hermon Cemetery 
valued at $2; cash, $437: a mortgage for $4,- 
090: two bonds W. B. Watkins Land Mort- 
« : gage Co., $287; @€2 shares Anglo-American Ot] 
Co., $1,381: 11 Twin City, $1.050; 12 Great 
Northern Railway, $1,506; 10 Northern Pacific, 
$1,158; 7 Illinois Traction, $87; 61 Pennsy!- 
vania Railway, $3,583; 31 Standard Oil of New 
Jersey, $14,515; 6 Buckeye Pipe Line, $€96: 1 
Continental Oil, $270; 1 Crescent Pipe Line. 
$49; 1 Eureka Pipe Line Co., $290; 7 Golena- 
Signal Oi] Co. of Franklin, Pa., $1,005; ¢ 
Illinois Pipe Line, $1,224: 3 Indiana Pipe 
Line, $345: 16 National Transit Co. of Ol 
City, Pa., $5€0; 1 Northern Pipe Line, $103; 
James Oscar Mino, a carpenter, who died in |18 Ohio Oil Co., $3,150; 5 Prairie Oil Co, 


lines for the month of December was 
$3,814 as compared with $6,476 in 
December of 1914. This represgnts a 
falling off in passengers carried of 
some 140,000. Beginning on January 1, 
the railway discontinued the sale of the 
8 for 25e non-transfer tickets and hus 
issued therefor 6 for 25¢ tickets good 
at all hours. At the same time the 
company has announced a much im- 
proved service. It is generatly felt that 
this is a move in the right direction 
; and that the company’s earnings will 
show a corresponding increase. To- 
ward the end of the year the number 
of jitneys running has shown an ap- 
preciable decrease. 


k 


Range 
1914 


Range 1916 
to Date 


Range 
1915 


| High | Lew | High | Low | High | Low 


Range for Week 


Ago 


Dividend 
Rate 
Close Wee 


High | Low | Close 


47% 48 72% 
American Can. 4| 25 

Amalg. Copper Co | | e 

Am. Cotton Oil ..-. +++ | ho 
Am. Beet Sugar Co | | 72%) 33% 
Am. Car & Foundry | 40 
Am. Locomotive Co | | i 4\ 19 
Am. Smelt & Ret. . | } A’) 56 
Am. Sugar Refining Co ee 7 9) 9932 
Am. Tel. & Tel. Co . | | 304%! 116 
Am. Tobacco Co., pid. | 5232} 195%) 2 
Anaconda Cop. Min «+--+ 49% 
Atlantic Coast Line oR 
Atchison 92%) 
Baltimore & Ohio 63% 
Bethlehem Steel 46% | 
Bethlehem Stee, pfd 91 
Brooklyn Rapid Transit 3 
Calitornia Petroleum, pfd 
Canadian Pacific 

Central Leather 
Chesapeake & Ohio 
Chicago Great Western 
Chic., Mil. & St. Paul 
Chino Copper 

Ch, & Northwestern 
Colorado & Southern 
Colorado Fuel & lron 
Consolidated Gas 
Delaware & tiudson 
Den. & Rio Grand 

Erie ee 


Am, Agricul. Chemical.....-. risieee 


w 
cacoucouan 


ESTATES 


Schiess.—Eugen Schiess, who died at Not- 
ting Hill Gate, Middlesex, England, on Aug- 
ust ,6 1913, leaving an estate of $209,227, to 
a sister and certain nephews and nieces, held 
21 shares of Mexican Light and Power stock, 
valued at $4,762. 

Mino.—An equity of $1,025 in 150 St. Helen’s 
avenue, Toronto, was the sole estate left by 





General Electric 
Great Northern, ptd . 
Great North. Ore Certits ... 
Gluggenheim 
Liiovis Central. . 
Internationa! Harvester -.--- 
Interd. Metropolitan, Corp. 
Interb.-Metropolitan, pfa 
Kansas City Southern 
Lehigh Valky 
Louisville & Nashville. 
ackay Compunies. 
Mackay Companies, pfd 
x. Petroleum 
M nn. & St. Louis .. 
M.. S., P. & S.S.M.... 
Mo., Kan., & Texas 
Missoure Pacific 
National Biscuit 
National Leaa 
Nevada Copper:--- 
New York Central 
N.Y.. New Haven & Hartford .... | 
N.Y., Ont. & Western ..... .... 
Norfolk & Western.... 


indicates that the funds of the banks are 
in a very liquid position, and while in 


that state the earnings are correspond- ; : : 
ingly low. Even so the results to share- less disturbed times the shareholders will 


holders on the whole cannot be regarded | likely fare better, but from the follow- 
as being under present circumstances, ing figures it is quite obvious that their 
unsatisfactory. It is not, however, very | money is not earning 

promising when without assuming the | a 
responsibility for the operation of a 
bank, the shareholders could get six per 
cent. for their money by investment in; te 10% lower than in 1914, and 17% 


high class securities, a rate equal to that | lower than in 1913. 


being earned by its employment in the 


Es ¢ 
KDovsescosorsicousncsces 


banking business at the present time. In 





for them much 
The aggregate 
earninzs of the fourteen banks in 19i5 


;more than six per cent. 





ecuancouZunceoscecsumescoooun 


103% | 106% 
65%) 71» 
27 27% 





Earned on* 


Profits Total Investment 


1914 
2,496,451 
296,659 
1,196,116 
829,538 
608,196 
194,214 
750,095 
$2,668,233 . 
1,886,142 
925,364 
485,265 
566,614 
620,691 
201,289 


Earned on Capital 


Northern Pacific -- 
Pacific Tel. & Tel - 
Pacific Mail oe 
Pennsy!,ania R.R .«--- 
People’s Gas, Chi. 
Pressed Steel Car 

Ray Co per. . 
Railway Steel Spring....- gedetsaes 
Reading ..- “a j 
Rep. Iron & Steel, pfd -- 

Rock Island Co... 

Rock Isiand Co........ * 
Sloss-Shet. Steel & Iron.... 
Southern Pacifie.... . 

Southern Railway 

Southein Railway, pfd.ssees eesees 
Texas & Pacific 

Tennessee Copper 

Third Avenue .. - ....-. 

Twin City 

Union Pacific 

United Ry. Investment, pt 

U:iah Copper 


| 11Lb 


1913 
16.5 
11.6 
20.8 
17.0 
17.3 
19.0 
15.0 
19.2 
18.56 
17.6 
16.6 
13.3 
17.9 


10.2 


a llin| 114% 
1915 
13.18 
8.6 
18.7 
Ao uae 








1913 
8.1 


1915 
2,108,631 
233,659 
1,220,057 
663,075 
556,193 
196,355 
659,688 
$2,352,035 
1,905,576 
870,966 
424,274 
530,237 
531,268 
100,789 


—_—_—_—_—_———— 


1914 
15.6 
10.8 
19.7 
16.6 
15.2 13.9 
19.5 19.6 
14.2 13.2 
18.0 
16.30 
15.5 
16.1. 
14.1 
15.5 


7.1 


_ 
oc 
— 
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"56% 


191 
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AWOWHARDOADAWDA 


15.68 
16.4 
14.5 
14.4 
13.2 
13.2 
3.5 





BCOMAARANINW AIK AWIA HD 


AAa2oWNAQNS DH ANa Is 


U.S. Steel .....+ cece 
U.S. Steel, prd 

Virgina Car. Chem.... 
Western Union Tel 


Westinghouse Mig........ atin Se 
Wiseonsia Central 


enucpurearnsLcconcocercoloanec 
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‘Dominion of Canada War Loan 
5% 
* BGP Phat request. 


Camipbell, Thompson & Co. 


Investment Bankers 
_ CANADA LIFE BUILDING, TORONTO 


LOANS 
on Legacies, Inheritances, Stocks, 
Bonds, Notes, Accounts Receivable, 
Warehouse Receipts, Raw Material 
or Manufactured Product. 


L. N. ROSENBAUM 
80 Wall Street, New York 


ERICKSON PERKINS 
& CO. 


New York Stock Exchange 
Chicago Board of Trade 


DIRECT PRIVATE WIRE 


Telephone Main 5790 
14 King Street West, TOROHTO 


Chartered Trust and Executor 
Company 


accepts funds for investment in 
selected first mortgages and gives 
its own Guarantee of repayment 
of principal and interest. This 
Guarantee provides all the essen- 
tials of a high-class investment 
— good interest return, absolute 
promptness of payment, and se- 


curity of principal, 


Chartered Trust and Executor 
Company 


61 Yonge Street TORONTO 


We offer 


Dominion of 


Canada 
WAR LOAN 


97.50 and Interest. 


C. H. BURGESS & CO. 
Traders Bank Building 


TORONTO CANADA 


Canada Permanent 
. Mortgage Corporation 


Toronto Street - Toronto 


ESTABLISHED 1855 


_President—W. G. Gooderham. 

First Vice-Pres.—W. D. Matthews. 

Second Vice-Pres.—G. W. Monk. 

Joint General Managers—R. S, Hud- 
son, John Massey. 

Superintendent of Branches and 
Secretary—George H. Smith. 
Paid-Up Capital ............$6, 
Reserve Fund (earned) .... 4,750,000.00 
Investments 33,546,242.74 


Deposits Received 
Debentures Issued 


Associated with the above Corpora- 
tion, and under the same direction and 
management, is ° 


The Canada Permanent Trust 
Company 


Incorporated by the Dominion Parlia- 
ment. This Trust Company is now pre- 
pared to accept and execute Trusts of 
every description, to act as Executor, 
Administrator, Liquidator, Guardian, 
Curator or Committee of the estate of 
a lunatic, etc. Any branch of the busi- 
ness of a legitimate Trust Company will 
have careful and prompt attention. 


One of the best AUTHORIZED in- 
vestments fer TRUST FUNDS is 


our 


5% DEBENTURE 


Ask fer Beeklet “‘Abeut Debentures” 


Paid-Up Capital - $2,400,484.03 
Reserve - - 678,840.67 
Assets - - 7,100,546.11 


THE GREAT WEST 
PERMANENT LOAN 


COMPANY 


MOSTLY ABOUT BANKS 


Clearings for the Dominion for the Week Show an Increase 
of 27 Per Cent. 


At Eastern points bank elearings for 
the week, aceording to official returns 
to The Financial Post, increased 359% 
and at western points 9.6%. The de- 
cline in the rate of increase in the West 


is due to the severe weather and the | 


embargo on wheat shipments. For the 

year to date the clearings show, for the 

entire Dominion, an increase of 36.1%. 

WEEKLY BANK CLEARINGS. 
Eastern Cities. 
Feb. 3, 1916, Change. % 

. 8 56,981,483 +$ 16,012,525 
41,022,117 + 11,075,734 ¢ 
4,555,312 521,940 
3,492,596 1,193,161 

Quebec 331,464 

Halifax ‘ 616,786 

London yte 3,571 

St. John 268,628 

Brantford 122,938 26. 

Peterboro 284,610 102. 


B 


Montreal ... 
Toronto . 
Ottawa . 
Hamilton 


to oe on 
Soenwenaes 
WASCNSH ROS 


—- 


Total, Fast...$116,005,590 +$ 30,431,358 35.5 | 


Western Cities. 
Feb. 3, 1916. Change. 
$ 30,102,778 +$ 4,046,932 
4,672,799 — 723,571 
3,373,482 + 621,524 
1,999,102 — 298,290 
1,035,233 — 417,263 
1,599,868 + 421,362 
918,584 + 206,290 
819,745 + 252,902 
342,987 °+ 92,719 
431,773 — 31,897 
429,957 — 13,477 
178,574 — 157,168 
229,427 + 28,712 


Winnipeg 
Vancouver .... 
Calgary «orc 
Edmonton +++ 
Victoria 

Regina 
Saskatoon ..... 
Moose Jaw .. 


Lethbridge ... 
I’. William .... 
Brandon .....++ 


N. Westminster 
Medicine Hat . 


Total, West..$ 46,034,369 + 


Grand total .$162,030,050 +$ $4,743,161 


Year to a 4+$226,850,086 
Uv. 8s. B CLEARINGS 


Bank clearings in the United States 
for the week ending January 27 aggre- 


gate $4,425,841,000, against $4,452,845,- 
000 last week and $2,990,292,000 in this 


week last year, an increase of 48.01 per 


cent. Following are the returns for this 
week and last, with percentages of 
change shown this week as compared 


with this week last year: 


(000’s omitted) 
Jan. 27 IorD 
New York .........$2,724,654 
Chicago 354,980 
Philadelphia 
Boston 
St. Louis ..... «+e. 
Kansas City 
San Francisco ....+ 
Pittsburgh 
Baltimore 
Cleveland 
Detroit 
Cincinnati 
Minneapolis 
Los Angeles 
Omaha ...++ 
New Orleans . 
Milwaukee 
Louisville 
Atlanta 
St. Paul 


_ 
Sb owoasoneanad 


pe 
~ 


| 


y 
@ 


4,033,676 


2 


ww 
oom} 
_ 


Jan. 20 

2,693,401 
363,824 
224,068 
203,652 
101,913 
84,918 
57,129 
57,289 
41,828 
37,848 
39,212 
33,896 
25,454 
22,401 
21,122 
24,372 
17,560 
18,417 
16,076 
15,668 


53,628 
65,097 
41,674 


35,712 
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STERLING BANK CHANGES 
t Alten 

Mr. H. C, Cunningham, teller a 
branch, has been transferred to West Toronto, 


ler. 
“—. A. K. S. Dodge, ledgerkeeper at Orange- 


ville, has been transferred to Yonge and Carl- 
treets, as teller. 
ag members of the staff are 
taking up military, duty: N. D. Armstrong, 
Winnipeg; B. S. Rhude, St. Catharines. 
Mr. M. O. Robinson, teller of Auburn branch, 
has been transferred to Port Stanley, as teller. 
Mr. A. D. V. Ball, teller at Port Stanley 
branch, has been transferred to Toronto of- 


ice. 
. Mr. T. N. Durnin, of Goderich, has been 


transferred to Auburn on the ledgers. 

‘We understand that Mr. C. R. Kells, of St. 
Catharines branch, has applied for a com- 
mission for overseas service, and is likely to 


obtain it, in view of which be will be shortly 


leaving our staff. 


J. Leonard Webster, manager of the Levis 
branch of the Bank of Montreal, has left 
Quebec to take over the management of the 


Rank of Montreal at Stratford, Ont. Mr. ! 


Webster held his late position at Levis for 


about twenty years, during which time he was | 


most highly esteemed and made a host of 
friends. He is succeeded by J. R. Thomson, 
who has been transferred from the branch 
at Thetford Mines. 

W. S. Bailey, who for thirty years conduet- 
ed a private banking business in Gladstone, 
Man., is dead. He was about 74 years of age. 

H. M. Freedon, late manager of the Chi- 
engo and Winnipeg branches of the Bank 
of British North America, also connected with 
the Brantford branch, died recently in Brant- 
ford, aged 80, He was born in India, and was 

strong Imperialist. 

. Gaeuae Jukes, manager of the main branch 
of the Imperial Bank in Vancouver, who has 
been on leave of absence for nine months on 
account of illness, recently underwent an 
operation in Toroto, from which he is re- 
covering nicely. His place has been filled 
up to the present by W, A. Wright, who has 
just been made manager of the Brandon 
branch. Pending Mr. Jukes’ recovery, J. M. 
Lay, recently of the Victoria branch, will 
act 9s manager of the Vancouver branch, while 
the Victoria office will be in charge of Mr. 
Green, manager of the Hastings and Abbott 
streets branch in Vancouver. 

The annual statement of unclaimed bank 
balances was presented to Parliament on Feb. 
1, and shows that R° less than $861,518 fs 
held by the banks, under this head. There its 
a further amount of $214,944 accounted for in 
unpaid cheques. 

The largest balances are those of the 
Montreal City and District Savings Bank, 
$118,794; the Bank of Montreal, $103.299; Bank 
of British North America, $91,934; Union 
Bank, $85,778: Bank of Commerce, $78,560; 
Royal Bank, $54,345; Bank of Hamilton; $47,- 
701. 


Mr. Roderick MacLean, of Inverness, 
Seotland, has received news that his son, 
Lieut. Norman MacLean, of the 13th 


Battalion (5th Royal Highlanders of 
Canada), is in the hospital at Le Touquet 
| with a severe wound in his leg. The 
| young officer was in the Bank of Mont- 
| real before joining the 13th as a private. 


MEXICAN MAHOGANY 
Committee Will Act for the Protection 
| of Bondholders 
Two meetings of bondholders of Mexi- 
' ean Mahogany and Rubber having failed 

to formally materialize, owing to insuf- 
ficient representation, some of the larger 
| holders have appointed a committee to 
‘look after the interests of those con- 
| cerned for the time being, their actions 
to be subject to confirmation. What 
was being asked was that sinking fund 
liability be postponed until March, 1920, 
interest liability deferred from the be- 
ginning of default.Jast year until such 
time as the company is in a position to 
pay, and authority for an issue of $300,- 
000 6 per cent. prior lien bonds to rank 
prior to the old bonds outstanding 
amounting to $600,000. 
The operations of the company have 
been seriously handicapped owing to the 
unsettled political conditions which have 


for some time prevailed in Mexico, and 


recently this state of affairs has been ac- 


centuated by the declaration of a general 
quarantine, which practically means a 
suspension of all activity. There is, 


therefore, nothing to do but to await 


‘favorable developments, and in. the 


‘meantime to carry things along on the 
best possible arrangement. It was to 
effect this that the bondholders’ meeting 
was called. With the issue of the $300,- 


000 prior lien bonds referred to, all lia- 


bilities outstanding could be cleaned up, 


and a considerable cash capital retailed, 
which would permit of financing until 
such time as operations could be re- 
' sumed. 


| The ultimate future of the company is 


“one of promise. The properties are of 


great value when the products can be 
marketed, and this value promises to be 
enhanced by extensive shipbuilding op- 


erations, which may be expected to con- 
tinue for some time; it is in the con- 


struction of ships that a large portion 
of the mahogany produced is used. 


| TRUSTS AND GUARANTEE 
Increase Trust and Estates and Agency 


Account 


Showing a net profit of $102,261, as 
against $106,077 in 1914, the nineteenth 
; annual report of the Trusts and Guaran- 

tee Company, Ltd., was presented at the 
‘annual meeting held last week. 


From this amount the usual dividend 


at the rate of 6 per cent. was paid— 
| $81,908--and the balance, $20,353, added 
to the eredit of reserve or profit and 
loss account. 

The following table compares the re- 
sult of 1914 and 1915: 
| 1914. 1915. 


Profits . $102,261" 
| Balance forward 373,289 


$475,550 


$ 81,908 
393,642 


$475,550 


| 
\ 
i 
‘ 
i 


| Distribution— 
| Dividends 
Balance forward 


| $454,772 
' A substantial increase of nearly $250,- 
000 is seen in the guaranteed trust ac- 
count and some $650,000 in the estates 
and agency account. 

The paid-up capital increased from 
$1,361,616 to $1,369,314 and the reserve 
to $393,642. 

, The following table illustrates the 
| growth of the company during the past 
four years: 
% Profit 
Paid-up to av. 
Capital Profits Div. 
.. $1,344,901 $117,906 6 

1,350,547 125,082 6 

1,361,616 106,077 6 

1,369,314 102,261 6 


EASTERN CAR COMPANY 


A Dividend on Preferred Shares of 


Scotia Subsidiary 


The directors of the Eastern Car Com- 
pany have declared a 9 per cent. distri- 
bution on its $750,000 of preferred stock. 
The stock is a 6 per cent. cumulative 
one and issued in 1913. Payments will 
be made on February 15th to holders of 
record February 5th. The 9 per cent. 
will cover all arrears on the stock to 
date. Ten months the report of the 
company showed profits from the date 
of organization, November 30th, 1914, 
of $103,650. Interest charges, ete, took 
$75,740, leaving a balance of $27,909 at 
the credit of profit and loss. Profits re- 
cently made by the company are from 


orders for export, particularly for the 
Reesion, Government. 


Dominion and Provincial 
Government Bonds 


Yielding 5.32% to 556 % 


Particulars upon request. 


DOMINION SECURITIES 
CORPORATION LIMITED 


HEAD orrice: TORONTO 26 KING ST. E. 
LONDON, ENG. 


Canadian Government 


and 
Municipal Bonds 


Approximate 
Yield 
DOMINION OF CANADA LOAN - §.30% 
Due Dec. Ist., 1925. Interest 5%—half-yearly. 


CITY OF MONTREAL SCHOOLS 5 40% 
Due Dee. Ist, 1945. Interest 5%—half-yearly. 


PROVINCE OF MANITOBA (Guaranteed) - 5.40¢, 


e ec. 30, 1920-1929. Interest 5144%—annually. 
PROVINCE GF SASKATCHEWAN - 5.50%, 
Due Dec. Ist, 1920. Interest 5%—half-yearly. 


PROVINCE OF ALBERTA . 5.600, 


ue Nov. Ist, 1922. Interest 4%—half-yearly. 
CITY_OF SYDNEY, N.S. - 5.67 % 


° 
Due Jume ist, 1942. Interest 4% %—half-yearly. 


Full particulars on request. 


A. E. AMES & Co. 


Union Bank Building 


Toronto, Canada 


Established 
1889 


Investment 
Bankers 


H. OHARA & CO. 


Members Toroato Stock Exchange 


Stocks and Bonds dealt in on all Exchanges. Municipal, School 
District, Rural Telephone, Ete. Bonds always on hand for invest- 


ment. Write for particulars and list of offerings. 


Royal Bank Building, Toronto 


THORNTON DAVIDSON @ Co. 


Members Montreal Stock' Exchange 


STOCK AND BOND BROKERS BONDS FOR INVESTMENT 


Orders Executed On All Markets 
Weekly Letter Mailed On Application 


Reoms 420-421-422 Transportation Building, Montreal, Quebec 


MUNICIPAL DEBENTURES 


City of Galt, Ont. 
Toronto Separate Schools 
Province of Saskatchewan 
Town of Sudbury, Ont. 
Rural Municipality of Fort Garry, Maa. 
Town of Estevan, Sask. 
Write For Full Particulars 


A. H. Martens & Company 


(Members Toronto Stock Exchange) 
Royal Bank Building, Toronto, Can. 61 Broadway, New York, N.Y. 


920 
1916-1934 


Send for January List of 


MUNICIPAL and PUBLIC UTILITY 


BONDS 
to Yield 5% to 64% 


NESBITT, THOMSON & CO. 
INVESTMENT BROKERS 


222 St. Jame St., Montreal Bell Tel. Bidg., Hamilto” 


WITH ABSOLUTE SAFETY 
YOUR 


_SA'VINGS 


CAN BE INVESTED 
IN HIGH-GRADE MUNICIPAL DEBENTURES 


Po Yield from 5% to 6%. In Amounts of $100.00 or Greater. 


W. A. MACKENZIE & CO. 
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The Toronto General Trusts 
| Corporation 


E PROCEEDINGS OF THE THIRTY- 
REPORT OURTH ANNUAL GENERAL MEETING 


: eeting of the Shareholders of the Toronto General 

en marraige Board Room of the Corporation’s Head Office, 

aes of Bay and Melinda streets, Toronto, on Wednesday, the 2nd of February, 

Ker President, the Hon. Featherston Osler, took the chair, and Mr. W. G. Watson, 
: nth General Manager, acted as Secretary of the meeting. 

pe A. D. Langmuir, General Manager, submitted and commented upon the 

egies statements showing the operations of the Corporation for the year ended 


31st December, 1915. 
The report to the 
To the Shareholders: 
Your Directors have p 
Report of the Corporation, 


Shareholders was then read, as follows: 


leasure in submitting herewith the Thirty-fourth Annual 
together with the Statements of Assets and Liabilities 
for the year ended the 31st of December, 1915. 
“ nn cae for the ta after payment of all expenses, fees, taxes, etc., at 
H f Office and Branches of the Corporation and making ample provision for 
canaiand or anticipated losses, amount to $345,456.05. To these net profits 
caine added $86,487.05 carried forward from 1914, making a total of $431,943.10, 
which amount has been dealt a oe tan —— ast ree aieial 
terly dividends at the rate . 
- Pon pe bhi oad stats eteeeeteeeeer tenes $150,000.00 
To amount of cost of extra equipment in the Corpor- 
ation’s Safe Deposit and Storage Vaults written 
aM. ceccavessuses Sa50sn0c00s Sh0essBEaaWaNSe $ 5,630.50 
itten off Head Office building 25,000.00 
To amount written semeith 
To amount subscribed and paid to the British Red Cross Society 
and the Order of St. John : . 2,500.00 
To amount transferred to Reserve Fund (thereby increasing the 
Reserve to $1,750,000) . 160,000.20 
To balance carried forward to credit of Profit and Loss ..+...... 98,812.60 


$431,943.10 


The Assets and Liabilities Statement shows that the total assets in the hands 

of the Corporation amount to $71,869,470.10, being an increase over the preceding year 
448,379.11. 

" “The Board of Directors have on your behalf, in addition to the payment of the 

subscriptions to the Canadian Patriotic Fund and the Canadian Red Cross Society, 

which were provided for out of the profits of 1914, subscribed and paid $2,500 to the 

British Red Cross Society and the Order of St. John, which contribution you will 

be asked to confirm at the Annual Meeting. S 

The Board of Directors have arranged for the opening of a branch of the Cor- 
poration at Vancouver, and suitable offices have been secured in the Bank of Ottawa 
Building, at the corner of Hastings and Seymour streets. ‘ 

Your Directors exceedingly regret to report the death, which occurred during 
the year, of Mr. J. W. Langmuir, the founder of the Corporation, its General Manager 
from the date of its organization in 1882 until his retirement at the last Annual 
General Meeting, and at the date of his death one of the Vice-Presidents of the 
Corporation. 

Your Directors also regret to report the death of Captain J. L. Murphy, who for 
a number of years was Vice-Chairman and an esteemed member of our Advisory 
Board at Ottawa. 

All of which is respectfully submitted. 

A. D. LANGMUIR, 

General Manager. 

Toronto, January 18th, 1916. 


FEATHERSTON OSLER, 
President. 


Assets and Liabilities Statement For Year Ended 
3lst December, 1915 


Capital Account— ASSETS 
Mortgages on Real Estate 
Government Debentures 


Stocks and- Bonds 


$ 1,997,960.93 
5,000.00 
66,600.00 
123,232.50 


Loans on Corporation’s Guaranteed Mortgage Account 250,000.00 


Real Estate— 
Office Premises and Safe Deposit Vaults at Toronto 
and Ottawa 


Accrued Rents re Offices and Vaults at Toronto and. 
Ottawa 


800,000.00 


3,700.23 
1,845.95 
165,472.99 
$ 3,413,812.60 
Guaranteed Account— 
Mortgages on Real Estate 
Government and Municipal Debentures 


Loans on Debentures, Stocks and Bonds 
Cash on Hand and in Banks 


Estates, Trusts and Agencies— 
Mortgages on Real Estate 
Government and Municipal Debentures 
Loan Company Debentures 
Stocks and Bonds 
Loans on Debentures, Stocks and Bonds 
Rents and Sundry Assets 
Cash on Hand and in Banks 


$ 8,300,988.71 
1,063,475 .63 
115,600.00 
235,281.38 
9,715,345.72 


$14,848,531. 44 
4,326,715.39 
10,900.00 
1,161,566. 86 
830,484.39 
25,926.11 
1,184,812.12 


5 $22,388,936 .31 
Original Assets, including Real Estate, Mortgages, 
Debentures, Stocks and Bonds, ete., at Inventory ‘ 
Valen 36,351,375.47 
_ ————_ 58,740,311.78 
$71,869,470.10 
Capital Account— 
Capital Stock’ 
Reserve Fund 
Dividend OS TS: < son vn cod wee a ea ae Ree 
Interest in Reserve 
Profit and Loss 


$ 1,500,000.00 
1,750,000 .00 
37,500.00 
27,500.00 
98,812.60 

$ 3,413,812.60 


Guaranteed Funds for Investment 


Estates, Trusts and Agencies— 
Trust Funds for Investment or Distribution 
Inventory Value of Original Assets of Estates and 
Agencies under Administration by the Corporation.. 36,351,375 .47 


$ 9,715,345.72 
eee | 9 F15,345.98 


$22,388,936 .31 


58.740,311.78 
$71,869,470 .10 
SS TEES 
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' Profit and Loss Statement For Year Ended 


3ist December, 1915 


By Balance brought forward from 31st December, 1914 
By Commissions received from Management of Estates, acting 
as Trustee for Bond Issues; Registrar and Transfer Agent, 
etce.; Interest on Capital and Reserve; Profits on Guaran- 
teed Funds; Net Rents from Office Buildings, Vaults, 'etc.. . .$608,886.79 
To Management expenses, including Directors’ and Auditors’ 
fees, salaries, advertising, rent, taxes, Commissions paid 
agents for finding loans, etc. .......6.000 seeeeceeeaceers 263,430.74 


$ 86,487.05 


345,456.05 
$431,943.10 
eR 


Net Profits for Year 


Appropriated as follows: 

Quarterly Dividends, Nos. 75, 76, 77 and 78 at the rate of 
10 per cent. per annum 

amount contributed by authority of Board of Directors to 
British Red Cross Society and Order of St. John 

amount expended during the year in extra equipment for 
the Corporation’s Safe Deposit and Storage Vaults written 
off 


$150,000.00 
2,500.00 


To amount trarsf>r~-' | 


To balance carried forward 98,812.60 


$431,943.10 


AUDITORS’ REPORT. 

We, the undersigned, beg to report that we have made a full examination of the books, 
accounts and vouchers of The Toronto General Trusts Corporation to the 3lst December, 
1915, and find same to be correct and properly set forth in the above statements of Profit and 
Loss and Assets and Liabilities. We have examingd, and find in order, all the mortgages, 
debentures, bonds and scrip of the Corporation, as well as those negotiated for the Supreme 
Court of Ontario, and Trusts, Estates and Agencies in the Corporation’s hands, and we have 
checked same with the mortgages and debenture ledgers and registers. The Banker’s bal- 
ances, after deducting outstanding cheques, agree with the books of the Corporation. 

We have also examined the reports of the auditors of the Winnipeg, Ottawa and 
Saskatchewan Branches, and find that they agree with the Head Office books. 


R. F. SPENCE, .F.C.A., “Can.” 
Toronto, January 18th, 1916. GEO. MACBETH, Auditors. 

The President, Hon. Featherston Osler, K.C., in moving the adoption of the 
Report, which was seconded by Hon. J. J. Foy, K.C., M.P.P., made the following 
remarks: 

In meving the adoption of the Report which has just been read I will venture 
to say that the first thought in the minds of every one present this morning was of 
the familiar figure of the first General Manager, the late Mr. J. W. Langmuir, the 
founder of the Corporation; to whose energetic and careful administration for the 
long period during which he guided its affairs it owes, in large measure, the high 
position it occupies among the monetary institutions of the country. 

Mr. Langmuir was, I believe, present at every Annual Meeting of the Corpora- 
tion, and his suggestive and admirable address was always listened to with interest. 
As you are aware, Mr. Langmuir, after thirty-three years of active service, resigned 
his position as General Manager at the last Annual Meeting, remaining on the Board 
as Vice-President. It was hoped that some years of rest and usefulness were in store 
for him, but his health rapidly failed, and to the deep regret of his friends, he 
passed away, on the 12th of the following month of May, possessed ‘‘of all that 
should accompany old age’’ and full of years and honor. 

With your permission I will presently ask the Secretary to read the Resolutions 
passed by the Board on the occasions of Mr. Langmuir’s resignation and death, in 
order that these may form a part_of the record of our present proceedings. 

The Report of the past year’s operations is now before you, and is submitted with 
some confidence for your approval. It discloses a substantial increase in the net 
profits over those of the previous year. The usual dividend has been maintained, a 
large addition made to the Reserve, and a sum of nearly $100,000 has been carried 
over to the next year’s account. The statements which have been laid before you 
show that the business of the Corporation has been satisfactory and remunerative, 
growing in all legitimate directions, and manifesting by its growth the continued 
confidence of the public in its management and usefulness. It gives me pleasure to 
congratulate the new management on being able to show this result at the conclusion 
of their first year in office. 

Mr. J. W. Langmuir’s position as Vice-President was filled by the appointment 
to that office of Mr. Hamilton Cassels, K.C., who has been a member of the Board 
for some years, and Mr. Wellington Francis, K.C., of Toronto, was elected by the 
Board to fill the vacancy in the Directorate. His name and the names of the other 
Directors will be submitted to you for re-election. 

We have passed through a year of what I may call unexpected prosperity, not- 
withstanding the continuance of a war unexampled in world history for the unsettle- 
ment of financial conditions and the destruction of human life and property. 

Upon the conditions of daily life and existence in this country its effect can 
hardly be said to be as yet seriously felt, although it inevitably must be so as time 
goes on, whether the war were to come to an end to-morrow or should be prolonged, 
contrary to all expectations, for years. Economy, therefore, in all directions, and 
restricted expenditure, except in supporting our just cause, in which Canada has 
taken so noble a part, should be the watchword, not only of individuals, but of 
every Municipal and Business Corporation. 

Of the staff of the Corporation at its different offices many have answered to 
their country’s call, and some of them have already given their lives for its cause. 
As regards all of these the Board has felt that it would be the desire of the Share- 
holders that they should be generously dealt with. Their names have also been 
inscribed upon a Roll of Honor which has been placed in the Board Room of the 
Corporation. 

_ Without attempting te anticipate anything which the General Manager may 
deal with in the course of his address, I may briefly refer to one or two matters of 
interest to the general body of Shareholders. 

In particular, I desire again to draw your attention to the value of the work of 
the Inspection Committee. This Committee report to the Board quarterly, and a 
consolidation of these reports is always laid before you. It describes fully the 
nature of their work, and its perusal will indicate the assurance which it gives that 
the orders of the Boar! have been carried out, and that all securities which should 
be_in the possession of the Corporation have been obtained and are in order. In 
view of the wreck an ruin involved in the recent failure of a western trust com- 
pany where no:such precaution appears to have been observed, the value of an 
independent check of this kind, in addition to the usual audit, is apparent. 

In all of ou: Provinces, legislation, more or less drastic, in relief of debtors has 
feen passed in the nature of a Moratorium, as it is popularly called, and sometimes 
also a War Relief Act, in addition, which makes special provision for persons on 
active service. The tendency of such legislation, to a certain extent, hampers 
investment, since it enables debtors, under some circumstances, to delay payment. 
In this Province its effect has not been marked, and in others it has not been taken 
advantage of to the extent which might have been expected. The Homestead Act 
of the Frovince of Saskatchewan and the Government Seed Grain Lien Acts, as 
well as other legislation referred to, have made it imperative to scrutinize more 
closely than ever the value of real estate offered as security. 

In conclusion, I would remind the Shareholders that the main object of our 
existence is the administration of Trusts of all kinds, and the management of Estates 
as Executors, Administrators or otherwise, and that by influence or example it is 
always in the power of the Shareholders to extend the business of their Corporation 
in these directions. 

The President then called upon Mr. Langmuir, the General Manager, to address 
the Shareholders. 

In addressing you to-day for the first time since my appointment as General 
Manager, in succession to the late Mr. Langmuir, I do so, feeling how greatly the 
Shareholders of this Corporation, who have been accustomed for so many years to 
follow his remarks on occasions of this kind, will miss him here to-day. 

‘ His broad grasp of the affairs of this country, and the comprehensive manner 
in which he expressed his views and explained the operations of the Corporation, 
were at all times listened to with respect and appreciation. 

With regard to my appointment as General Manager of the Corporation, I ap- 
preciate the confidence which your Directors have reposed in me, and it will always 
be my endeavor to conduct the business of the Corporation on the lines of those well- 
considered principles which have obtained in the past, and which have placed the 
Corporation in the proud pe which it oceupies to-day. 
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The Report of the Directors, which is 
in your hands, together with the Assets 
and Liabilities and Profit and Loss State- 
ments, taken with the statements which I 
have just submitted to you, set forth 
clearly the operations of and the profits 
earned by the Corporation during the past 
year, and I feel sure that the Sharehold- 
ers, clients and friends of the Corporation 
will be gratified at the continued progress 
and success which have attended the 
affairs of the Corporation during the past 
year. 

The Profit and Loss Statement shows 
that the net profits of the Corporation for 
the year amount to the sum of $345,456.05, 
or 10.63 per cent. upon the Corporation’s 
Paid-up Capital and Reserve. This sum 
added to the balance of $86,487.05 brought 
forward from 1914 made a total of $431,- 
943.10 at credit of Profit and Loss. 

These profits have been dealt with by 
the Board of Directors in the following 
mahner: In payment of four quarterly 
dividends on the Capital Stock of the Cor- 
poration, at the rate of 10 per cent. per 
annum, amounting to $150,000.00; in writ- 
ing off $30,630.50 from the Corporation’s 
Real Estate and Safe Deposit Vaults; in 
payment of a subscription of. $2,500.00 to 
the British Red Cross Society and the Or- 
der of St. John, and in the transfer of 
$150,000.00 to Reserve Fund, leaving a bal- 
ance at credit of Profit and Loss of $98,- 
812.60, as compared with the balance 
brought forward in 1914 of $86,487.05. 

Turning to the Assets and Liabilities 
Statement, it is gratifying to observe that 
the total assets in the hands of the Cor- 
poration have been increased during the 
year by $4,448,379.11, making the total 
volume of business in the hands of the 
Corporation, as at the 31st of December 
last, and $71,869,470.10, or a net increase 
last, $71,869,470.10, or a net increase for 
the year of 6.60 per cent. 

The growth of the Corporation’s busi- 
ness during the past five years, as shown 
by the following figures, will no doubt be 
of interest to you all, showing as it does, 
the increasing demand for Trust Company 
service in the matter of acting as Execu- 
tor, Trustee or Agent, for the management 
of property or investment of funds. The 


figures are as follows: 
1911 $45,086,659 .99 
53,852,564.15 
63,055,883 .97 
67,421,090. 99 
71,869,470.10 

The new business assumed by the Cor- 
poration during the past year, apart alto- 
gether from appointments as Trustee of 
Bond Issues and work of a similar char- 
acter, as you have learned from the 
Inspection Committee’s Report, amounted 
to $7,795,477.03, or an inerease over 1914 
of $577,492.75. 

The Corporation’s office premises at 
Toronto and Ottawa, including the Safe 
Deposit Vaults at both places, appear in 
the accounts as at the end of the year, 
after the writing off of $30,630.50, at the 
sum of $800,000.00. On this amount the 
net return from these premises for the 
year in the way of office and vault rents, 
including a reasonable rental for the space 
occupied by the Corporation, and after 
payment of salaries, wages for caretaking, 
taxes and expenses of all kinds, amounted 
to $49,574.09, or 6.20 per cent. on the 
present book value of the properties. 

You will also observe from the Assets 
and Liabilities statement that, notwith- 
standing the fact that the Canadian mar- 
ket has been practically closed to the Old 
Country investor, the amount of funds 
entrusted to the Corporation by Compan- 
ies, religious and charitable institutions, 
and by individuals for investment in our 
Guaranteed mortgages, has slightly in- 
ereased, the total amount of Guaranteed 
funds held for investment by the Corpora- 
tion as at the 31st of December last being 
$9,715,345.72, as compared with the sum 
of $9,539,312.50 in 1914. This attractive 
form of investment offered by the Corpora- 
tion has, by reason of recent Provincial 
legislation, become a Trustee Investment, 
which enactment has considerably extend- 
ed the scope of our operations in this 
department of work. All mortgages or 
municipal debentures in which these guar- 
anteed funds are invested are ear-marked 
in the books of the Corporation as the 
property of the particular investor for 
whom they are taken, so that, in addition 
to the guarantee of the Corporation, the 
investor has the actual Trustee security 
in which his funds are invested, which 
fact helps to make our Guarantee Invest- 
ment Receipt a very desirable form of in- 
vestment. 

While the demand for high-class mort- 
gage loans on city and farm properties 
has fallen off considerably during the gast 
year, advantage has been taken of the 
very favorable prices which have obtained 
for Government and Municipal debentures 
to increase our investments in this class 
of security, and I am pleased to report 
that we have been able to keep our funds 
fully invested during the year, and at very 
satisfactory rates of interest. 

Our new investments in mortgages for 
all accounts amounted during the year to 
$2,795.993.94, and in Government and 
Municipal Debentures to $852,737.13. At 
the close of the year the Corporation had 
under investment in mortgages in the Pro- 
vince of Ontario of its own negotiation 
¢16,769,501.80, bearing an average rate of 

(Continued on page 18) 
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interest of 6.17 per cent., and in the Pro- 
vinces of Manitoba, Saskatchewan and 
Alberta $7,882,799.31, bearing an average 
rate of 7.71 per cent. 


Our interest collections in respect to 
this large volume of mortgage investments 
have been most satisfactorily maintained. 
The percentages of interest collections 
made during the year strikingly evidence 
the high class of the securities held for 
these investments, as also the efficiency 
and diligence shown by the Head Office 
and Branches of the Corporation in their 
attention to this work. Referring to our 
Ontario mortgage loans, you will be pleased 
to know that 98.37 per cent. of all the 
interest charged during 1915, including 
arrears brought forward from 1914, has 
been received, and in respect of our West- 
ern mortgages 78 per cent. has been col- 
lected. 

Referring to the lower percentage of 
collections shown in regard to Western as 
compared with Ontario mortgages, two 
facts should be borne in mind in explana- 
tion. In the first place, in respect of West- 
ern farm mortgages, the interest is almosi 
invariably payable yearly, instead of half- 
yearly, as in the East, and, as a rule, ma- 
tures in the latter part of the year, and, 
in the second place, difficulty and delay 
were experienced by many in the thresh- 
ing and marketing of their grain this 
year, owing to the unfavorable weather 
conditions and the lack of adequate trans- 
portation facilities for the movement of 
the unusually heavy crop, so that at least 
40 per cent. of the crop at the present 
time has not been realized upon, and, in- 
deed, I am informed that the last of the 
phenomenal grain crop of 1915 will not be 
shipped from the West much before the 
beginning of harvesting operations for 


1916, 


With regard to the Provincial and Muni- 
cipal Debentures purchased by the Cor- 
poration for Trust Capital and Guaranteed 
Accounts, and amounting as at the end of 
the year to $5,406,091.02, I wish to say 
that as these Debentures represent pur- 
chases made as far back as 1894, and no 
Jess than one hundred and seventy-five 
municipalities scattered through five of 
the Provinces of the Dominion, it will no 
doubt be of interest to you at this time 
to know that not one of these securities 
is in default for principal or interest, 
which is a very good indication of the 
high-class character of the Canadian Muni- 


cipal Debenture. 


Speaking generally, I am glad’on this 
occasion to be able to state that, notwith- 
standing the most unusual situation in 
which we find ourselves in Canada, owing 
to the war in which we are, in common 
with other parts of the Empire, engaged, 
business conditions have during the year 
improved, interest maturing on mortgages 
on improved properties has on the whole 
been satisfactorily met, and an unlooked 
for amount repaid on account of the prin- 
cipal of mortgages. The manner in which 


the Dominion of Canada War Loan was 
subscribed to double the amount of the 
issue originally offered by the Government 
indicates the confidence of the public gen- 
erally in the financial affairs of the Do- 
minion. The unprecedented value of the 
farm products for 1915, together with the 
very large output of factories working on 


munitions of war of one kind and another, 


has suddenly brought us into a position 
financially which we had scarcely hoped 
would be ours as a nation for many years 
to come. Notwithstanding this, however, 
and the fact that not a few industries 
whose output cannot in any way be classed 
among war munitions or supplies have 
largely increased their business during the 
last year, it is nevertheless incumbent upon 
us as a nation and as individuals to prac- 
tise economy in the conduct of our affairs 
as far as possible during the period: of 
the war. Great and necessary cbligations 
are being incurred by us in the matter of 


war expenditure, to which we should now 


have regard, so that our financial position 
may be secure when the war has been 
brought to a satisfactory conclusion, as 
we believe it will be, to the end that we 
may be in a position to proceed with what- 
ever readjustments may be necessary in 
connection with our national and industrial 


affairs. 

You have observed, no doubt, from the 
Directors’ Report, that a Branch Office of 
the Corporation has been opened in Van- 
eouver, British Columbia. We obtained 
authority to do business in this Province 
in 1905, and, although this authorization 
has met our requirements in the adminis- 
tration of estate having assets in that 
Province up to the present time, we now 
feel that the business of the Corporation 
ean be further advanced by the establish- 
ment of a Branch Office. Mr. Frank M. 
Pratt, who was in the service of the Cor- 
- poration at its Head Office for a number 
of years, has been appointed Manager, and 
very suitable offices have been rented at 
407 Seymour Street, in the Bank of Ottawa 
Building, situate or the corner of Hastings 
and Seymour Streets. An Advisory Board 
will be appointed such as we have at our 


Winnipeg and Ottawa Branches, composed 


of men of the highest standing in the com- 
munity, and it is intended that the same 
elose relationship shall be maintained with 
this new Branch as has all along existed 
between the other Branches and the Head 
Office, so that anyone who entrusts his 


affairs to the Branch at Vancouver will 


obtain the full benefit of the experience 
of the Corporation acquired during the 
. thirty-four years. 
ae radio is now ee, and 
i to do business in the Provinces 
Jonnie. Quebec, Manitoba, Saskatche- 
wan, Alberta and British Columbia. 
In common with other financial institu- 
tions and business houses, the staff of ‘the 
Corporation is doing its duty in the matter 
of enlistment for overseas. Over 25 per 
eent. of the staff—young and old—have 
taken up arms for active service, the Cor- 


tion allowing them half pay- I deeply 


regret to have to advise you that already 
two of our staff have made the supreme 
sacrifice in giving up their lives in the 
service of their country. : 

In closing my remarks, I desire to ex- 
press my appreciation of the work done by 
the officers and staff of the Corporation 
at its Head Office and Branches during 
the past twelve months, and for the loyal 
and efficient manner in which they have 
discharged their duties. 

The Report was unanimously adopted. 

The Report of the Inspection Committee, 
as signed by Mr. Hamilton Cassels, K.C., 
LL.D.; Hon. Sir John M. Gibson, K.C.M.G., 
and J. Bruce Macdonald, was also adoptd. 

The following Shareholders were elected 
Directors for the current year: W. R. 


Brock, Hamilton Cassels, K.C., LL.D.; Sir 
William Mortimer Clark, K.C., LL.D.; 
Hon. Senator W. C. Edwards, Hon. J. J. 
Foy, K.C., M.P.P.;°A. Wellington Francis, 
Col. Hon. Sir John M. Gibson, K.C.M.G., 
LL.D.; Arthur C. Hardy, John Hoskin, 
K.C., LL.D.; RB. W. Leonard, Thomas Long, 
J. Bruce Macdonald, Sir Daniel H. Me- 
Millan, K.C.M.G.; W. D. Matthews, Hon. 
Peter McLaren, Lieut.-Col. John F. Michie, 
Sir Edmund Osler, M.P.; Hon. Featherston 
Osler, K.C.; J. G. Scott, K.C.; Sir Edmund 
Walker, C.V.O., LL.D., and E. C. Whitney. 

At a subsequent meeting of the Board 
of Directors, Hon. Featherston Osler, K.C., 
D.C.L., was re-elected President, and Hon. 
J. J. Foy, K.C., M.P.P., and Hamilton 
Cassels, K.C.} LL.D., Vice-Presidents. 

The Inspection Committee was re-elected, 
namely, Hon. J. J. Foy, K.C., Chairman; 


Hamilton Cassels, K.C., and Hon. Sir John 
M. Gibson, K.0.M.G. 


The following members were elected to 
the Advisory Boards at Ottawa and Win- 
nipeg: 

Ottawa—W. D. Hogg, K.C., Chairman; 
George Burn, N. D. Porter, Hiram Robin- 
son, and Sir Henry N. Bate. 

Winnipeg—Hon. Sir Daniel H. MeMil- 
lan, K.C.M.G., Chairman; H. H. Smith, 
W. H. Cross, A. L. Crossin, Hon. Sir D. C. 
Cameron, K.C.M.G., and Frederick T. 
Griffin. 


UNITED WALL PAPER STORES 
COMPANY, LIMITED. 

UBLIC Notice is hereby given that under 

the First Part of chapter 79 of the Revised 
Statutes of Canada, 1906, known as “The 
Companies Act,” letters patent have been 
issued under the Seal of the Secretary of 
State of Canada, bearing date the 12th day 
of January, 1916, incorporating Harry Booker 
Sweetapple Hammond, student-at-law, Jessie 
Harold Whitcomb and Genevieve Finerty, 
spinsters, Elroy Barrie Schroeder, clerk, and 
Charles Arnold Stone, cashier, all of the 
City of Toronto, in the Province of Ontario, 


for the following purposes, viz: 

(a) To manufacture, buy, sell and deal in 
wall paper and wall covering of all kinds, 
mouldings, icture frames, paints, oils, 
brushes, ndow shades, glass, house decor- 
ations of all kinds, painters’, paper hangers’, 
giaziers’ and decorators’ tools and supplies 
and kindred articles, and materials, machin- 


ery and implements required or used in manu- 


facturing the same; 

(b) To establish and maintain a store or 
stores in one or more of the Provinces of the 
Ivominion for the sale and merchandising at 
wholesale or retail of the same, or of any 
other new or second-hand personal property; 

(c) Notwithstanding the provisions of sec- 
tion 44 of the said Act, to buy, sell and hold 
at any time and for any reason they see fit, 


stock and securities of other corporations, 
both domestic and foreign, and to invest the 
funds of the corporation at any time in the 


same. 

The operations of the company to be carried 
on throughout the Dominion of Canada and 
elsewhere by the name of “United Wall Paper 
Stores Company, Limited,” with a ca al 
stock of ten thousand dollars divided into 100 


shares of one hundred dollars each, and the 
chief place of business of the said company 
to be at the City of Toronto, in the Province 


of Ontario. 

Dated at the office of the Secretary of 
State of Canada, this 13th day of January, 
1916. THOMAS MULVEY, 

Under-Secretary of State. 


PORCUPINE CROWN 


Annual Statement Shows a Slight De- 


crease in Profits Over 1914 

Profits of the Poreupine Crown Mines 
for 1915 amounted to $299,116, a de- 
crease of about $6,000 from the previous 
year. Gold to the value of $615,537 was 
produced, mining and other expenses 
amounting to $316,421. With interest 
the sum of $304,185 was available for 
dividends. This compared with $307,- 
405 in 1915. The usual dividend at the 
rate of 12 per cent. took $240,000, and 


bonuses to-employees, $6,333, This left 


a balance from the year’s operations 
amounting to $57,853. Added to the 
surplus on hand at the commencement 
of the year the total surplus now stands 
at $269,977. The following table sum- 
marizes the profit and loss accounts for 
the past two years: 

, 1914. 


$691,394 
386,319 


$305,075 
2,330 


$307,405 


$240,000 
5,854 


$245,854 
61,551 
150,572 


Surplus $212,124 

The balance sheet shows a strong posi- 
tion. Cash on hand at the end of 1915 
amounted to $210,463, while gold valued 


at $82,389 is also shown. Against these 
items are current liabilities of $82,621, 
which include the next quarterly divi- 
dend. 

An increase of about $1,000,000 in the 
assessment of the various municipalitics 


comprising the municipal corporation of 


the County of York, Ontario, was re- 
ported to the County Equalization Com- 
mittee at its meeting held on Monday, 
January 29. 


1915. 
$615,537 
316,421 


$299,116 
5,069 


$304,185 


$240,000 
6,333 


Production 
Expenses 


Interest .... 


TOM os es 


Less: 
Dividends 
Bonus, sundries 


$246,333 
57,853 
212,124 


Total deduction 


Balance ... 
Prev. DAIARCE 2. crcccccvece 
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NOVA SCOTIA CLAY 
WORKS TO BE SOLD 


PROCEEDINGS TO PLACE COM- 
PANY IN LIQUIDATION 


Another Example of Spending Borrowed 
Money in Fixed Capital—Built a New 
Plant at Cost of $90,000 on the Eve of 


Depression — Bank Directors Would | 


Not Assume Personal Responsibility 
for Bank Loan and Now Liquidation 
Results. 


HALIFAX.—A petition for the 
liquidation of the Nova Scotia Clay 
Works came up a week ago before 
Mr. Justice Ritchie in the supreme 


court. This i$ a consequence of the 


long period of financial trouble which 
the company has been enduring and the 
end of various moves to extricate it 
from those difficulties. When the war 
broke out the eompany found itself with 
an expensive plant, especially that at 
Elmsdale, the latter built out of borrow- 


ed money. It was the old mistake of 
many companies in this part of the 


country—locking up too great a propor- 
tion of their assets and leaving their 
liquidity impoverished. When the strin- 
gency came the directors tried to raise 
a bond issue of $100,000 but only a 
small pereentage of this was subscribed 
by the shareholders, and it fell flat. 
Then the bank issued a writ and now 


comes the petition for liquidation. 

The Nova Seotia Clay Works, Limited, 
was incorporated four years ago. A year 
ago the shareholders were brought up 
against the financial situation when the 


directors were authorized at a meeting 


of the company to make a bond issue 
of $100,000 at 90, which would put the 
company on its feet, pay a claim of $48,- 
000 of the Canadian Bank of Commerce 
wipe out $20,000 more of.current liabili- 
ties, and leave a substantial working 


capital. The directors had declined to 


become personally responsible. The 
company’s capitalization is $300,000 
each of preferred and common stock. 
What chiefy put the company where it 
landed in regard to the shortage of im- 


mediate lack of funds wag the building 
of the big plant at Elmsdale, thirty 


miles from Halifax, at a cost of between 
$80,000 and $90,000. This had been com- 
pleted only a short time when the de- 
pression came. That $90,000 gave the 


company a plant from which only some 


3,000,000 brick were produced, and then 
it had to shut down hard and fast for 
lack of business. 

The bank has been vainly pressing for 


a return of the loan of $48,000 but the 
directors would not advance the eash 


and the shareholders could not. In ex- 
planation of the directors’ declining to 
guarantee the bank’s account they urged 
that the liabilities of the company are 
its own, and that the business of the 


company should stand on its own basis 


and merits for this reason they would 
not personally guarantee the bank’s ae- 
count and without that guarantee the 
bank refused to extend the loan, or even 
to consider any proposition which did 
not involve the personal guarantee de- 
manded. 

The directors believed the bond issue 
would place the company in ample funds, 


making it independent of banking ac- 
commodation. They urged that there 


would be ample security behind the 
bonds and that the prospects of the busi- 


ness should commend the bonds to share- 
holders and investors. The shareholders 
were asked to protect their interests by 
subseribing to the bond issue or taking 
such other steps as would place the 


company in funds with which to dis- 


charge its liabilities. Nothing was done 
and now it looks as though somebody 
might get a big property with no im- 
mediate business at an indefinite price 
high or low. 


The Nova Seotia Clay Works’ pre- 


ferred stock is quite generally held in 
Nova Seotia. At the inception of the 
company, the stock was considered to be 
almost gilt-edged. They have properties 


and plants at Annapolis, Elmsdale, Pug- 
wash, Middleton, Avenport, Schubena- 


eadie and Bridgetown. 


The Guelph City Council on Tuesday 
decided to ask the Ontario Legislature 


for permission to raise the tax rate four 


mills for this year. This will provide 
the sum of $36,000, which amount the 


council estimates will be necessary to 
cover patriotic and similar grants dur- 
ing the year. The permission of the 


Legislature is necessary, because by spe- 


eial Act Guelph’s tax rate for general 
purposes is limited to fifteen mills. The 
difference of the grants will prohably 
mean a tax rate of about thirty mills 
for the year. 
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CITY OF RED DEER 


Financial Position as 


Liabilities— 
Accounts Payable per Schedule .... 
Bills Payable per Schedule ......... 


Red Deer West Bridge Account 
Sinking Fund 


at December 3ist, 19}5 


Bank of Montreal,—Current Accounts ...... ..... 


Total of Floating Liabilities .......... ceceeeesevsecess 


Debenture Debt .. ....... 
Agent, Dominion Lands 


Surplus— / 
Capital Account 


Ravenna Account . 5 oii. vssavese wes 


DO TUNE 5s 0:0 b-c'sa waaces 


Tas Sale PURGE eek sc ccicivece wus 


Assets— 


Lands sold for Taxes, ’13 and ’14. 


Lands sold 1915 ...... 


Arrears of Water Rates ... 


eeeeee 


Amounts Receivable per Schedule .. 


Total Liquid Assets 
Equipment— 
Fire Apparatus .... ta 
BOG oF 5 4k u KA een 


Horses, Wagons, ete. ......66 eseees 


Road Machinery, Tools .... 
Hospital Furniture .... 
Police Equipment 

Sewer and Water Materials 


Real Estate— 


Exhibition Park ...... ...... oe 


Gaetz Park 


Isolation Hospital . 
Civie Centre 

Nuisance Grounds 

Lots 5, 6 and 7, Block 23 


Lots 18 and 19, Block 24 .........00- 


Hospital ...... . 
Rink Property 

Sewer Outlet—Land .. 
Station Park 
Waskasoo Park .... 


Waterworks Intake ......” 


Woodlea Park ........ ssvese 
39’ 7” Lot 5, Bloe 


Cemetery J 


Construction— 
Boulevards .... 


Cement Walks .......... LS gears 
Roads, Bridges, ete. .......... sees. 


Sewers 


Waterworks otaah 
Debenture Adjustment Account 


Unearned Insurance ...... cescee eevee 


eeeeeee 


eeeeeee 


sencecceeseees $364,832.73 


.. $222,927.21 
111.96 


ee» 8,000.00 
Rees 1.36 


$ 3,016.22 


3,706.14 
.-» 9,955.69 


$ 85,765.72 
169.55 


85,935.27 
3,263.36 


$ 92,214.85 


3,399.18 
1,139.07 


688.42 
707.51 
5,665.35 
315.88 
4,303.05 
——— 16,218.46 


60,098.05 
4,115.00 
515.66 
91,758.37 
17,352.56 
.. 1,500.00 
1,000.00 


45,945.20 
1,648.45 
4,500.00 

31,515.76 

22,489.38 
4,000.00 
2,344.15 

575.25 
- 2,590.00 
a 


3,306.73 
73,213.05 
45,159.69 
66,875.13 


188,554.60 
91,426.56 


1564.12 


1,452.52 
111.60 


$681,930.42 $681,930.42 
Red Deer, Jan. 24th, 1916. 


_I certify that I have audited the books of the City of Red Deer for the year 
ending December 31st, 1915, and that the above balance-sheet is in accordance 


therewith and correct to the best of my knowledge and belief. 


CAPITAL OR PARTNER 


with capital for a ranching proposition 
in Alberta, cattle and sheep. For full 
particulars apply Van. B. C. Keith, Box 
1688, Edmonton, Alta. 


WANTED | 


FRONTENAC MOULDING & GLASS COM- 
PANY, LIMITED 
(Corrected Notice) 


UBLIC Notice is hereb iven tha 
7 the First Part of chapter 5 of the aoueee 
Statutes of Canada, 1906, known as “The Com- 
panies Act,” letters patent have been issued 
uuder the Seal of the Secretary of State of 
Canada, bearing date the 4th day of Janu- 
ary, 1916, incorporating John MacIntosh Duff, 
barrister-at-law, Ina Lorraine Marshall, steno- 
grapher, Kenneth Duncan McKenzie, Charles 
Walter Smyth, student-at-law, and Alicia Hill, 
accountant, all of the City of Toronto, in the 
Province of Ontario, for the following pur- 
poses, viz:—(a) To carry on the business of 
wanufacturers und importers of, and whole- 
sale and retail dealers in mouldings, frames, 
pictures, picture frames, mantels, wood fit- 
tings and furnishings, furniture, cabinet wood- 
work and all and every other article, ware and 
merchandise the product of wood, and 
of wood in combination with other ma- 
terial or materials, mirrors, glass, metal 
trimmings and other hardware used in 
the construction of or in connection with 
any of the said articles or lin 
gvods every other 
gvods used with or which are part of or 
are in any way made or used with the said 
articles or any of them; (b) To buy, sell, 
manufacture, repair, alter and exchange, let or 
ire, export and deal in all kinds of articles 
and things which may be required for the pur- 
poses of any of the said businesses or com- 
monly supplied or dealt in by persons en- 
gaged in any such businesses or which may 
seem capable of being profitably dealt with in 
connection with any of the said businesses: 
(c) To carry on any other business (manufac- 
turing or otherwise) which may seem to the 
company capable of being conveniently carried 
on in connection with any of the above speci- 
fied businesses or calculated directly or in- 
directly to enhance the value of or render 
profitable any of the company’s pro rty or 
rights; (@) To acquire or undertake ra whole 
or any part of the business, Property and 
liabilities of any person or company tarrying 
on any business which the company is author- 
i te carry on or possessed of property 
for the purposes 


A. W. J. ALLEN, 
Auditor. 


(e) To apply for, purchase or otherwise sc 
quire, any patents, licenses, concessions aud 
the like conferrimg any exclusive or nod 
exclusive or limited right to use, or any see: 
ret or othee information as to any inveatiou 
which may seem capable of being used for 
any of the purposes of the company, er the 
acquisition of which may seem calculated 
directly or indirectly to benefit the company. 
and to use, exercise, develop or grant licenses 
in respect of, or otherwise turn to account the 
property, rights or information so acquited; 
(f) To enter into partnership or into 9 
arrangement for sharing of profits, unis © 
interest, co-operation, joint adventure, P 
procal concession or otherwise, with any pet- 
son or company carrying on or engaged im of 
about to carry on or engage in any business 
or transaction which the company is author- 
ized to carry on or engage in, or any business 
or transaction capable of being conducted se 
as directly or indirectly to benefit the com 
pany and to lend money to, guarantee th 
contracts of, or otherwise assist oe 
person or company, and to take or otherw# 
acquire shares and securities of any st 
company and to sell, hold, re-issue, with # 
without guarantee, or otherwise deal with the 
same; (g) To take or otherwise acquire 40 
hold shares in any other company vin 
objects altogether or in part similar to those 
of the company or carrying on any — 
capable of being conducted so as directly t 
indirectly to benefit the company; () i 
purchase, take on lease or in exchange, DIM 
or otherwise acquire, any personal pre 
and any rights or privileges which the com 
pany may think necessary or convenient for 
the purposes of its business, and in 5 
ticular any machinery, plant, stock-in-trade: 
(i) To draw, make, accept, endorse, exe’ 
and issue promissory notes, bills of exchang® 
bills of lading, warrants and other negotlt 
or transferable instruments; (j) To sell 
dispose of the undertaking of the compas! 
or any part thereof for such consideratios 
as the company may think fit, and in pat 
ticular for shares, debentures or securitie* 
of any other company having objects ~ 
gether similar or in part similar to these e 
the company; (k) To do all or any of - 
above things as principals, agents, conte 
ors or otherwise, and either alone or in pow 
junction with others; (1) To do all o 
things as are incidental or conducive te t 
attainment of the above objects. The oper 
ations of the company to be carried 08 
throughout the Dominion of Canada and else 
where by the name of “Frontenac Moulds 
& Glass Company, Limited,” with a ab 
stock of two hundred and fifty thousand ost 
lars, divided into 2.500 shares of one vy 
éred dollars each, and the chief place of nal 
ness of the said company to he at the , 
of Toronto, in the Province of Ontario. 
Dated at the office of the Secretary of 
of Canada, this 5th day of January. 191 


THO: VEY, - 33 
Under-Secretary of Stxte.- 
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60,053.89 
279.41 
1,000.00 
_ 88.92 


367,104.91 


see ee eeeee 


$364,832.73 
2,272.18 


$992,927.21 ‘ 
111.96 
8,000.00 
1.36 


$ 3,016.22 


$ 85,765.72 
169.55 


85,935.27 
3,263.36 


$ 92,214.85 


3,399.18 
1,139.07 
688.42 , 
707.51 
5,665.35 
315.88 
4,303.05 


16,218.46 


60,098.05 
4,115.00 
515.66 
91,758.37 
17,352.56 
1,500.00 
1,000.00 
45,945.20 
1,648.45 
4,500.00 
31,515.76 
22,489.38 
4,000.00 
2,344.15 
575.25 
2,590.00 
- 291,951.83 


3,306.73 
73,213.05 
45,159.69 
66,875.13 

; 188,554.60 

91,426.56 

1,452.52 
111.60 1,564.12 


$681,930.42 $681,930.42 


Red Deer, Jan. 24th, 1916. 
f the City of Red Deer for the year 
hove balance-sheet is in accordance 
ledge and belief. 


. W. J. ALLEN, 
Auditor. 
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ted at the office of the Secretary of 
mnada, this Sth day of January, 19 


THOMAS MULVEY 
Under-Secretary of 


February 5, 1916. 


RELATIVE RIGHTS 
IN 


ICYHOLD- 
EHOLDERS V. POL 
eens OR MUTUALIZATION 


ly Days of 
ital Important in Ear 
Tae Causes Issue of naan 
t Premium—Some Comparison Wit 
3 nk Capital—Law Might be Amend- 
6: in Interests of Policyholders in 
Mutual Societies 


The question of the relative interests 


of policyholders and shareholders of life 
assurance , 

tracted public attention, owing to the 
now defunct proposition of the merger 
of the Manufacturers’ and Sun Life of- 


. ee 
companies has recentiy at 


fices. ee: 
of Canadian life companies 18 illustra- 


ful note in any comparison of these in- 
Tier iain of percentages of share- | 
holders’ paid-up capital to total assets, 
taken in conjunction with the date at 
which the respective companies com- 
menced writing business shows that the 
paid-up capital is of great importanes 
in the early years of a company, oe 
rapidly diminishes as the age . = 
company increases. In the case - che 
oldest company, which owing to excep- | 
circumstances has the largest 


tional 
it is only 2 per cent., 


paid-up capital, Cums. 
while in other very strong companies it 
is less than half of 1 per cent. 

It is thus seen that capital in some 
form is essential for the start ofa com- | 
pany, but when once a sound business | 
has been built up, it becomes self-sup- 
porting. 

In addition to capital, however, a fur- 
ther fund is now necessary, under the | 
terms of the Insurance Act, 1910, to 
start a life company. 

As the superintendent of insurance 
pointed out in his report to the minister 
in July, 1911, the effect of section 184 
is to render it necessary to sell stock at 
a premium, sufficient to cover the ex- 
penses of promotion, cost of procuring 
the incorporation and the organization 
of the company, so that the eapital shall 
not be impaired. 

Prior to the Act the practice of is- 
suing stock at a premium had been 
adopted by most Canadian life com- 
panies, at some time or other in their 
history. The amount so raised is seen 
in column 7 of the table. 

This money was used chiefly to pay 
commission to promoters and to make 
good impairments of capital, either ex. 
isting or anticipated. 

Under section 185 of the Act of 1910, 
interest at the average rate earned in 
the previous year on the amount of the 
unimpaired capital stock, may be set 
apart before the divisible profit as be- 
tween shareholders and policyholders is 
determined ‘‘but not ineluding any 
premiums or bonuses paid thereon or 
in respect thereof, which have been ex- 
pended in the establishment, prosecution 
or extension of the company’s business 
or applied to making good any impair- 
ment of capital.’’ So.that only the un- 
expended balance of the premium paid 
in can earn interest. 

Some comparison has been made in 
the press of the relative functions of 
shareholders’ capital in banks and life 
insurance companies. It is easily seen, 
however, that they differ widely. 

A large paid-up capital is necessary, 
for all time, for a bank. and it is eus- 
tomary for a large part of the profit 
earned by a bank to be placed to the 
ears or reserve, which is practically 
an increase of the capital that grows 


LIFE CO. FUNDS 


The table below of some we 


' 


tive of several points that require ¢are-| of a life company a shareholder takes a} 
large risk, and it is not until the busi- { 
ness becomes self-supporting that any ‘ 


| coneurrently with the expansion of the 
| bank’s business. The necessity of capital 

to a bank is further recognized by the 
, Bank Act, which makes a shareholder of 
' a Canadian bank liable for double the 
| amount of his stock. 

The paid-up capital of the 22 banks 
making returns under the Act as at Dec. 
31, 1915, was $113,987,577 and the rest, 

|or reserve fund, $112,457,333, making 

together $226,444,910. At the same 
date deposits by the publie amounted to 
$1,144,680,651, and the total assets of 
the banks to $1,737,992,244, so that the 

| shareholders’ interest was 19.8 per cent. 

| of the publie deposits, or 13 per cent. of 
the total assets. 

The latest reports available at the 
time of writing give for the 23 Canadian 
life companies a total paid-up capital of 
$5,332,311, with total assets of $230,- 
372,922, or a percentage of only 2.3 per 
cent. 

It is thus seen that in the early stages 


return is received at all. This sometimes 
takes several years, so that he is well 
entitled to benefit when prosperity does 
come by the great security afforded by 
an established life office, than which 
there is nothing more reliable and hence 
the appreciation in value of the stock, 
and the liberal provision for sharehold- 
ers’ profits made by the Act of 1910. 
The commissioners in their report in 
1907, specially recognized the right of | 
shareholders ‘to substantial returns in 
view of their early services to a com- 
pany. 

If the amounts received by sharehold- 
ers are examined—see col. 8 of table— 
it will be seen that though in some cases 
large in proportion to the paid-up capi- 
tal they are a very small fraction of a 
percentage on the total assets and in 
very few instances would make any ap- 
preciable addition to the individual par- 


| ticipating policyholders if distributed 


amongst them. 

This naturally suggests some ideas as 
to the relative merits of stock com- 
panies and mutual societies. There are 
not many mutual societies doing ordin- 
ary life business; though the one Can- 
adian company holds a leading position 
amongst life assurance institutions. The 
diffieulty of initiation, is probably the 
chief reason there are not more, especi- 
ally under the existing law. 

A mutual company so long as pros- 
perity is with it, and so long as harmony 
exists between the administration and 
the policyholders, is undoubtedly in an 
enviable position; but if trouble arrives, 
it is apt to be more difficult for policy- 
holders to get in touch with each other, 
than it would be for shareholders or 
policyholders in @ proprietary company, 
owing to the fact that a compulsory rec- 
ord of shareholders and their address 
must be kept by a company open to the 
inspection of those interested, while no 
such law or facility exists for policy- 
holders in a mutual company. Public 
advertisement and individual effort, 
sometimes at considerable expense, have 
on oceasion had to be resorted to in the 
old country to remedy grievances and 

may of course arise anywhere. Some 
amendment of the law may well be con- 
sidered, with a view to assist policy- 
holders in mutual societies to communi- 
cate with each other in case of need. 


On the side of the stock company, in 


addition to the provision of paid-up 
capital, premium on stock and uncalled 
liability, each shareholder is, or should 
be an active and influential centre of 
productive business. There is much to 


be said in favor of both classes of com- 


pany and the cireumstances of each 
case must be the best guide to aid the 
judgment. 


Company 


Started 
business 


1918 1914 
1911 1914 
1847 
1912 
1871 
1901 
1901 
1889 
1890 
1892 
1897 1915 
S74 1914 
1884-7 1914 
196 1914 
18969) «1915 
1SS1 1915 
1806 1914 
1914 1914 
1903 1914 
1911 1914 
.. 1908 1914 
Sun .. 1871 1914 
1910 1914 


Alberta, Saskatch. 70.941 $ 


British Columbia. 
*Canada 


Capita) 1914 


1915 
1915 
1914 
1914 
1914 
1914 


20,587.570 
2,019,606 
1,671,741 
3,724,431 
3,659,930 
16,736,444 
11,591,483 
5,294,262 
19,180,388 
609,072 
3.339,123 
15,716,888 
2,288,191 
142,834 
1,028,396 
86,435 
1,090,409 

64,605,314 


209,314 


Continental! ieee 
Crown .. 
Dominion 
Excelsior ... : 
Great-West |... a 
Imperial 

London 


Mona rch 

National 

North American . 
Northern .... 
Saskatchewan 

La Sauvegarde .. 
Security .... 
Sovereign 


—_ —— 


$5,332,311 2.3 


$230,372,922 


1915 56,217. 1,000,000 


to Assets 
Premiums 
~3 Paid on 

Cap. Stock 
Dividends 
Paid in 
Year to 
Shareholders 
Dividends to 
Total Assets 
Ralance at 

: + Credit of 
Shareholders 


_ 
65,787 
100.000 


$ 1,381 
167,300 ..... 
128,280 106,340 .. 
100.000 LD wecensecce 
200,000 1.0 50,000 
101.720 6.1 41,238 
125,000 3.4 17,800 
85.000 2.3 
788,226 4.7 
450,000 3.8 
50.000 o 
300,000 1.6 
TH 718 185 
250,000 75 
60.000 4 
480.577 
100.000 
179,700 
100.448 116.2 
209.995 19.3 
250,000 A 
106,840 46.6 


23 % Stock 
BD 


) 
~ 


ee. 
. 
*-. 


5: 8:: 


21,000 
14,000 
10,629 
18,748 
11,800 
110,146 
45,000 
4,000 
24,000 


232 


55,428 
112,500 
143.608 
218 78 ees 

75,000 19,142 
3.000 
1,878 


20,000 
wae obeeen 6,000 
101,125 31,139 
59.964 10,782 
117,743 seeeene 
203.566 1.200 
60,000 116,066 


146,925 eal, aaaide 


214 
70.0 ae 
17.4 22,497 


"14.699 


$1,859,242 $579,445 


Figures from annual reports of 9915 have been used when available up to the time of 


going to press. 


*The dividend declared for 1915 is at double the ordinary rate, it being the year of 
the company’s S-yearly distribution of surplus. : 


CANADA NITRO PRODUCTS, LIMITED. 


PUBLIC Notice is hereby given that under 
the First Part of chapter 79 of the Revised 
Statutes of Canada, 1906, known as “The Com- 
panies Act,” letters patent have been issued 
under the Seal of the Secretary of State of 
Canada, bearing date the 4th day of January, 
1916, incorporating Edmund Hale Austin, es- 
quire; Thomas eville Poole, law clerk; 
Charles Evans-Lewis, barrister-at-law; Doro- 
thy Finemark and Florence Godson, steno- 
graphers, all of the City of Toron in the 
Province of Ontario, for the following pur- 
poses, viz:—(a) To manufacture, buy, sell and 
deal in war munitions of all kinds, and ex- 
plosives and ammunition of all kinds and of 
whatsoever composition, and the various chemi- 
cals and articles used in their manufacture, 
and in the manufacture of all by-products 
thereof, and in all articles compo either 
wholly or in part of the same, and all mate- 
rials, substances, appliances and things re 
quired for or incidental to the manufacture, 
preparation, adaptation, use, firing or working 
of explosives or ammunition, or the packing, 
storage or disposition thereof; to carry on the 
business of dealers, manufacturers in ordinary 
small arms and firearms and all parts, fittings 
and accessories of the same, and of all kinds of 
material, machinery or apparatus necessary or 
useful in the production of any such articles; 
(b) To carry on the business of iron and coal 
masters, miners, iron, brass or other metal 
founders, machinists, tool makers, wire draw- 
ers, tube manufacturers, chemical manufac- 
turers, metallurgists or metal workers, fitters, 
millwrights, saddlers, packing box makers, gal- 
vanizers, japanners, electric platers, enamel- 
lers and all other detail branches of business as 
aforesaid, either for preparing or finishing 
articles for sale, or for auxiliary purposes, as 
well as for the purposes of the businesses afore- 
said as for the purpose of profit as independent 
businesses ; (c) To manufacture either wholly or 
in part, any goods, substances, machines, tools, 
articles, apparatus or things in or for the 
manufacture, or any process of the manufac- 
ture of which the plant, machinery, or property 
of the company may from time to time be 
available or suitable; (d) To purchase or 
otherwise acquire, hold, lease, or otherwise dis- 
pose of any real or personal property, rights, or 
privileges which may be necessary or useful 
for the carrying on of the business of the com- 
pany; (e) To construct, maintain and operate 
on the property of the company all works, 
tramways, telegraph and telephone lines, 
bridges, reservoirs, flumes, dams and any other 
works and conveniences which may seem di- 
rectly or indirectly conducive to any of the 
company’s objects; (f) To construct, acquire, 
own, manage, charter, operate, hire and lease 
all kinds of steam and sailing vessels, boats, 
tugs and barges, and other vessels, wharves, 
docks, elevators, warehouses, freight sheds, and 
other buildings necessary or convenient for the 
purposes of this company; (g) To construct or 
acquire by lease, purchase or otherwise and to 
operate works for the production, sale and dis- 
posal of steam, electrical, pneumatic, hydraulic 
and other power and force and to produce, 
create, develop, acquire by lease or otherwise, 
and to control and generally deal in and use, 
sell, lease or otherwise dispose of such steam, 
electric, pneumatic, hydraulic or other power 
for any uses and purposes to which the same 
are adapted; provided always that the rights, 
privileges and powers hereby conferred upon 
the company in this paragraph in acquiring, 
using and disposing of electric, hydraulic, pneu- 
matic or other power or force when exercised 
outside of the property of the company shall 
be subject to all the laws and regulations of 
the provincial and municipal authorities in 
that behalf; (h) To apply for and acquire on 
any terms, letters patent of invention, patent 
rights, processes, concessions, licenses, trade- 
marks, copyrights, or any other privileges or 
protections of a like nature for or connected 
with any matter, article or subject of manufac- 
ture or convenient for the business of the com- 
pany, and to turn the same to account by 
manufacturing or working the same or grant- 
ing licenses in respect thereof or otherwise; (1) 
Yo purchase or otherwise acquire or undertake 
all or any part of the business, property, assets 
or liabilities of any person, partnership or 
company carrying on business with objects simi- 
lar in whole or in part to those of the com- 
pany, or possessed of property suitable and 
proper for the purposes of the company (j) To 
issue paid-up shares, bonds, or debentures for 
the payment either in whole or in part of on? 
property, real or personal, rights, claims, privi- 
leges, concessions or other advantages wiic. 
the company may lawfully acquire, and also to 


THE FINANCIAL POST OF CANADA 


‘ssue such paid shares, bonds, or other 
securities in payment, part payment or ex- 
change for the shares, bonds, debentures or 
other securities of any other company doing a 
business similar in whole or in part or inél- 
dental to the business of this company; (k) To 
purchase, acquire, hold and own the capital, 
stock, bonds or other securities of any other 
company, corporation or individual carrying on 
or engaged in any business which this company 
is empowered to carry on or engage in and to 
acquire, hold, or otherwise ‘dispose of such 
shares, bonds or other securities notwithstand- 
ing the provisions of section 44 of the said Act; 
(1) To enter into any arrangement for sharing 
of profits, union of interest, co-operation, joint 
adventure, reciprocal concession or otherwise 
with any person, partnership or company car- 
rying on or engaged in or about to carry on 
any business or transaction which this com- 
pany is authorized to engage in or carry on, or 
to amalgamate with any such company; (m) 
To raise and assist in raising money for and to 
aid by way of bonus, loan, promise, endorse- 
ment, guarantee of bonds, debentures, or other- 
wise, securities or otherwise of any other com- 
pany or corporation, and to guarantee the 
performance of contracts by any such persons 
with whom the company may have business 
relations; (n) To invest the moneys of the 
company not immediately requir in such 
manner as may from time to time be deter- 
mined; (0) To distribute among the share- 
holders of the company in kind any property 
or assets of the company and in particular any 
shares, debentures or securities of any other 
company or- companies which may have pur- 
chased or taken over, either in whole or in 
part, the property, assets, or liabilities of the 
company; (p) To amalgamate with any other 
company or companies having objects similar 
to those herein enumerated; (q) To sell, lease, 
excliiange or otherwise dispose of in whole or 
in part the property, rights or undertaking ef 
the company for such consideration as may be 
agreed upon, and in particular for shares, de- 
bentures or securities of any other company 
having objects altogether or in part similar 
to those of this company; (r) To enter into 
any arrangement with any governments or 
authorities, supreme, municipal, local or other- 
wise, that may seem conducive to the company’s 
objects or any of them, and to obtain from any 
government or authority any rights, privileges 
or concessions which it may be desirable to 
obtain, and to carry out, exercise and comply 
with or sell and dispose of any such arrange- 
ments, rights, privileges and concessions; (s) 
To make donations and subscriptions to any 
object likely to promote the interests of the 
company and to create and contribute to pen- 
sion and other funds and schemes for the 
venefit of persons employed by the company, 
or the wives, widows, children or dependents 
of any such persons, and to subscribe or guar- 
anutee money for any charitable or public object; 
\t) To do all such other acts and things as are 
incidental or conducive to the attainment of the 
above objects or any of them, and to carry on 
any business, whether manufacturing or other- 
wise germane to the purposes and objects set 
forth and which may seem to the company cap- 
able of being conveniently carried on by the 
company or calculated directly or indirectly to 
enulance the value of or render profitable any 
of its properties or rights. The operations of 
tue company to be carried on throughout the 
Dominion of Canada and elsewhere by the 
uame of “Canada Nitro Products, Limited,” 
with a capital stock of five million dollars, di- 
vided into 50,000 shares of one hundred dollars 
each, and the chief place of business of the 
said company to be at the City of Toronto, in 
the Province of Ontario. 


Dated at the office of the Secretary of State 
of Canada, this 4th day of January, 1916. 


THOMAS MULVEY, 
Under-Secretarf of State. 


THE DOMINION SECURITIES 
CORPORATION, LIMITED. 


PpUBric Notice is hereby given that under 
the First Part of chapter 79 of the Revised 
Statutes of Canada, 1906, known as “The Com- 
panies Acty’ letters patent have been issued 
under the Seal of the Secretary of State of 
Canada, bearing date the 10th day of January, 
1916, incorporating Edward Rogers Wood, com- 
pany president, George Andrew Morrow, com- 
pany vice-president, William Sefton Hodgens, 
company manager, John Alexander Fraser, 
company secretary, John Worth Mitchell, com- 
pany treasurer, Thomas Henry Andison, assis- 
tant secretary, Arthur Frank White, assistant 


treasurer, and Charles Wilton ms 
Accountant, of the City of Toronto, in the 
Province of Ontario; pune Leeaeace Fuller- 
tea, ef the City of London, that part of the 
United Kingdom of Great Britain and Ireland 
called England, company manager, and Robert 
William Steele, of the City of Montreal, in the 
Province of Quebee, company manager, for the 
following purposes, viz.:—(a) Notwithsianding 
the provisions of Section 44, of the Companies 
Act, to underwrite, subscribe for, purchase or 
otherwise — and hold either as principal 
er agent, and absolutely as owner or by wa 
of collateral security or otherwise, and to sel 
exchange, transfer, assign or otherwise dispose 
of er deal in the bonds or debentures, stocks, 
shares or other securities of any government 
or municipal or school corporation or of any 
bank or of any other duly incorporated com- 
pany or companies or corporation or corpora- 
tions; (b) To assist in the promotion, organis- 
ation, development or management of any cor- 
poration or company and to raise and assist in 
raising money for and to aid by way of bonus, 
loan, promise, endorsement, guarantee, or other- 
wise any corporation in the capital stock of 
which the company holds shares, or with which 
it may have business relations; an@ to act as 
employee, agent or manager of any such cor- 
poration, and to carry on the business thereof 
and to guarantee the performance of contracts 
by any such corporation or by any person or 
persons with whom the company may have 
business relations; (c) To transact and carry 
on a general financial agency and brokerage 
business, and to act as agents and brokers for 
the investment, loan, payment, transmission 
and collection of money, for the transfer and 
recording of bonds, debentures, shares or other 
securities and for the purchase, sale and im- 
provement, development and management of 
any property, business or undertaking and the 
management, control or direction of syndicates, 
partnerships, associations, companies or cor- 
porations; (d). To act as agents for others ia 
the investment of funds for the carrying out of 
any business which this company is authorised 
te carry on; (@) To acquire by purchase or 
otherwise, and hold lands, timber limits or 
licenses, water lots, water falls, water privi- 
leges or concessions and powers and rights and 
interests therein, and to build upon, develop, 
irrigate, cultivate, farm, settle and otherwise 
improve and utilize the same, and to lease, sell 
or otherwise deal with or dispose of the same, 
and. generally to carry on the business of a 
land and land improvement and irrigation 
company; (f) To enter into partnership or into 
any arrangement for sharing profits, union of 
interests, co-operation, joint adventure, recipro- 
cal concession or otherwise, with any person 
or company now or hereafter carrying on or 
engaged in any business or transaction which 
this company is authorized to carry on or en- 
gage in; (g) To carry on any other business 
which may seem to the company capable of 
being conveniently carried on in connection 
with the business or objects of the company 
and necessary to enable the company to pro- 
fitably carry on its undertaking; (h) To pro 
cure the company to be registered and recog- 
nized in any foreign country and to designate 
persons therein, according to the laws of such 
foreign country, to represent this company and 
to accept service for and on behalf of this com- 
pany of any process or suit; (i) To lease, sell 
or otherwise dispose of the property and assets 
of the company, or any part thereof, for such 
consideration as the company may deem fit, 
including shares, debentures or securities of 
any company; (j) To amalgamate with any 
other company having objects similar to those 
of this company; (k) To distribute among the 
shareholders of the company in kind any prop- 
erty of the company and in particular any 
shares, debentures or securities belonging to 
the company or which the company may & o 
power to dispose of; (1) To do all acts and. 
exercise all powers and carry on all business 
incidental to the due carrying out of the ob- 
jects for which the company is incorporated 
and necessary to enable the company to profit- 
ably carry on its undertaking; (m) To do all 
or any of the above things and as principals, 
agents or attorneys. The operations of the 
company to be carried on throughout the Do- 
minion of Canada and elsewhere by the name 
of “The Dominion Securities ‘orporation, 
Limited,” with a capital stock of one million 
dollars, divided into 10,000 shares of one hun- 
dred dollars each, and the chief place of busi- 
ness of the said company to be at the City of 
Toronto, in the Province of Ontario. ‘ 
Dated at the office of the Secretary of State 
eof Canada, this 12th day of January, 1916, 
THOMAS MULVEY, 
Under-Secretary of State. 


BRANDRAM-HENDERSON 


LIMITED 


General Statement of Assets and Liabilities as at 
30th November, 1915 


ASSETS 
Plant and 
Patent 


Real Estate, 
Squipment, 


Buildings, 
Goodwill, 


HIGHS, CEC. cccicsccce, sovisvccccvenss $1,687,640.54 


Investment Account 

Merchandise Stocks 

Insurance, unexpired 

Accounts Receivable 

Bills Receivable 

Cash on Hand and in Banks ...... ai 


LIABILITIES 
Capital Stock, Common $ 
Capital Stock, Preferred 
Bouds 
Bond Redemption Reserve 
Bond Premium Account 
Loans from Bank 
Loans from Bank, Special Account.. 
Bills Payable 
Accounts Payable 
Reserve for Dividend No. 17 on Pre- 
ferred Stock payable Jan. 3, 1916.. 
Reserve for depreciation on Build- 
s and Plants 
‘serie for Bond Interest for Octo- 
ber and Novembe1 
Reserve for subscription to Patriotic 
Fund 
Profit and Loss Account 


Audited and verified, 


e. &. 
Montreal, 24th Dec., 1915. 


To’ the Shareholders of 


Chartered Accountants. 


Net Profit 
3,745.00 
370,386 .02 
1,297.46 
412,610.49 
3,584.12 


15,832.60 
2,495,096.23 


By Balance brought forward Ist. Dec., 1914 
after 0 
charges and Interest Charges 


Profit and Loss Account for Year ended 
30th November, 1915 


CR. 


---$ 117,368.40 
deducting Head ffice 


$ 293,056.94 


DR. 


Interest on Bonds paid and ac- 


crued 


25,342.93 


Dividends on Preferred Stock, 


paid and accrued 
Reserve for Depreciation 


24,500.00 
7,500.00 


Subscriptions to Patriotic and 


Red Cross Funds 


6,050.00 


Sinking Fund for Redemption 


Balance at Credit of Profit and Loss Account 30 
4 


Nov., 1915 


Audited and verified, 


2,495,006 . 23 
—_— 


ROSS & SONS, 


DIRECTORS’ REPORT 


BRANDRAM-HENDERSON, LIMITED, 
Your Directors submit herewith their Ninth Annual Report with Statement of Assets and Liabilities and abstract of 


Profit and Loss Account for the year emb 
> for the year amounted to $175,688.54, wh 
wean eae aes the oa of $293,056.94 to the credit of the Profit and Loss Account. 


ended November 30th, 1915. 


P. S. ROSS & SONS, 
Chartered Accountants 


Montreal, 24th Dec., 1915. 


ich, with the balance of $117,368.40 carried forward from the 


Out of this sum has been paid 


the interest on bonds to September 30th, and a reserve provided for October and November, also dividend on Preferred 


Stock. 
Sinking Fund purposes; 


1, of $7.5 S s a reserve for depreciation, and the sum of $14,600.00 has been applied for 
The sum of a — eee Meet aside the sum of $6,056.00 to cover the balance of the old subscription, 


é , sc ion of $5,000.00 to the Patriotic Fund, leaving a balance of $215,064.01. ] 
— eon, Uaeeaes Gene to ere that in all departments and over the entire territory served by the Company, with the 


exception of the Canadian West, our trade has increased. 


This has been 


where the increase bas been equal to fifty per cent. 


"he acquisition of Pinchin, Johnson & Co., of Canada, ted, é 

saat and plant in the city of Toronto, wes eenteete Seth eptinabic 

sent year the Company Las lost by death the ‘ able 

gimmie chain eee: high staetord of business integrity, enterprise and unremitting care, 
the success the Company has attained. 

Mr. George Henderson, a Director sud the Manager of the 


particularly 


conspicuous in the Export field 


Limited, on a distinctly favorable basis, has provided us with fine 
ring to our rapidly increasing Ontario business. 
services of its late President, Mr. Jos. R. 


Hen- 
is to be largely attributed 


Maritime Branches since the formation of the Company, was 


appointed by the Directors in August last to succeed his father 28 President and General Manager, and the vacancies oecasion- 


y Jos. R. Henderson and the. el f 
conta tn the neond af ter, S. Rogers, K.C., and_ Mr. I. C, Stewart. 


ments to the Board of Mr. T. 


ner: : Jova Scotia Steel & Coal Co., joined the Board. 
™ ee or nial uncertainty brought aboug by the lack of precedent to serve as guide for the future. 


occasioned by the great war, it has not been considered a fitting time for the payment of dividends on the Common Stock 


of this Company, but rather for the establishme 


On behalf of the Directors, 
Halifax, N.S., December 31st, 1915. 


nt of substantial immediate aan HENDERSON, 


* f Mr. Justice Harris to the Bench, were filled by the' appoint- 
nn In November Colonel Thos.. Cantley, President and 


resident. 
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NOTHING TO FEAR 
—PUBLICITY BEST 


PRANENESS THAT BEGETS CON- 
PIDENCE 


A Western Civic Official Declares That 
the ‘‘So-called’’ Single Tax is a Com- 
plete Failure in Alberta—Some of the 
Difficulties Incident to the Collection 
of Taxes on Unimproved Lands With- 
in City Limite—The Wisdom of Hav- 
ing Instalment Debentures 


There is always safety in publicity. 
Whenever investors obtain the impres- 
sion that actual conditions are not being 
made known to them they become 
anxious and lose confidence. On the 
other hand, if the borrowers are quite 
frank as to their position, the investor 
will appreciate knowing the fact, and 
the investor will also appreciate fully 
having the facts presented to him 
rather than have to employ some 
agent to search for them on ‘his 
behalf. According to a very interest- 
ing letter we have received from the 
secretary-treasurer of Red Deer, Al- 
berta, that city believes in taking those 
who have loaned money to it into its 
confidence. The letter in question is as 
follows: 


The Financial Post, Toronto. 

I enclose herewith copy of balance sheet 
of the City of Red Deer for 1915, which kindly 
publish in your next issue. 

For several years, I believe, we had our 
Auditor’s report completed and published in 
your journal before any other Canadian 
municipality. Last year we did not publisb 
it in The Financial Post or any journal 
wishing to save the cost. I believe that we 
cannot afford not to publish it, if for ne 
other reason than to show investors that we 
have nothing to fear to publish about ou! 
financial condition. 

I have noticed that some cities that used tr 
publish their building returns when they 
were booming have not published them latels 
when there was little building done. We have 
also sent in our returns for publication eack 
month regardless of the decreas2 from pre 
vious years. Do you think it hurt Red Deer 
to do that? 

You will note from our report that oui 
arrears of taxes are large, much larger than 
in previous years. This condition exists it 
most municipalities this year, especially ir 
Western Canada. I believe the following are 
some of the reasons for this condition, at 
least, as far as it applies to Red Deer. 

1st. I consider the so-called single tay 
(land only tax would be a more appropriate 
name) to be a large factor. This system, in 
my opinion, has proven a complete failure it 
Alberta. 

2nd. Many property owners in Red Deer 
some cf them quite large owners, have joincd 
the British, French and Canadian armies. A 
number have been killed and many others 
are serving in the trenches and it is im 
possible for them to attend to their taxes 
We intend to protect the property of thes¢ 
men during the war. 

8rd. Some people purchased property for 
speculation a few years ago and now that 


THE. FINANCIAL POST OF CANADA 


The Toronto Railway Company 


Twenty-fourth Annual Report of the Directors for 1915 


Presented to the Shareholders at the Annual Meeting of the Company held 
on Wednesday, the 2nd of February, 1916. 


BOARD OF DIRECTORS 


President 
SIR WILLIAM MACKENZIE 


SIR HENRY M. PELLATT, C.V.O. 
E. R. WOOD 
R. J. FLEMING, General Manager 


W. D. MATTHEWS 


Vice-President 
LT.-COL. FREDERIC NICHOLLS 


SIR RODOLPHE FORGET 
JAMES GUNN 
J. C. GRACE, Secretary-Treasurer. 


REPORT OF THE PRESIDENT AND DIRECTORS 
For the Year Ending 31st December, 1915 


To the Shareholders: 


Your Directors take pleasure in submitting 
their Twenty-fourth Annual Report, together with 
Balance Sheet and Profit and Loss Account of the 
Company for the year ending 31st December, 1915. 

When one considers the effect of the abnormal 
traffic conditions upon the earnings of the Com- 
pany due to the continuance of the war, we think 
the Company is to be congratulated upon the result 
of its operation throughout the year. 

The gross earnings amounted to ... . $5,694,136 .43 
Charges for operating, maintenance, 
eie..... : 3,250,611 .95 
Net Earnings $2,443,524 .48 
From which net earnings were 
deducted the sum of $2,189,380.89, 
distributed as follows:— 
Dividends $957,952.00 
. 167,356.67 
Payments to City: ———— $1,125,308 . 67 
Percentage on earnings . . $868,254.46 


Pavement charges | 


General taxes 
1,064,072 . 22 


$2,189,380 .89 
INCOME ACCOUNT 


Gross Earnings $5,694,136 .43 
Operating, maintenance, ete. ..... $3,250,611 .95 


Passenger earnings amounted to $5,611,296.60, a decrease of 
$432,215.55 when compared with the previous year. The various 
charges against the earnings for operation, maintenance, etc., 
amounted to $3,250,611.95. 


Payments made to the City of Toronto during the year amounted 
to the sum of $1,064,072.22. 


The fifth drawing of the Company’s currency and sterling bonds, 
under the terms of the mortgage deed dated 1st September, 1892, 
took place on the 23rd day of June. Under said terms the Company 
draws annually during the last ten years of its franchise, five per 
cent. (5%) of the amount of bonds issued, thus reducing the out- 
standing bonds within the said period to fifty per cent. (50%) of the 
original issue, and all bonds so drawn are to be redeemed on or after 
the 31st day of August following the date of drawing, and from 
which date no interest is payable on bonds so drawn. There has 
been drawn to date a total of $1,137,653.32. 


Careful attention has been paid to the’maintenance of the 
plant, rolling stock equipment and other properties of the Company. 


Your Directors declared, out of the accumulated surplus earnings 
of the Company, four quarterly dividends of two (2) per cent., all of 
which dividends were paid on the several dates set for payment. 


A regular monthly audit and verification of the books, accounts 
and vouchers was made by W. S. Andrews and Co., Chartered 
Accountants, and their certificate has been attached to the Company’s 
balance sheet. 


Respectfully submitted, 


WILLIAM MACKENZIE, 
President. 
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there is little sale for property they are 
unable to pay the taxes from their Salaries 


Interest on bonds, ete. ...... .... 167,356 .67 
earnings and the banks, which a few Percentage on earnings 868,254 .46 E ‘ , 
peers ago loaned money freely for purchasing Pavements, taxes 215,423.81  4,501,646.89 1915 1914 Decrease ium notes whic 
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to overcome this difficulty of arrears of taxet 
and we levied $8.000 more than our estimate¢ 
expenditures. This has _ been placed as a 
reserve fund and we believe that in five or 
six years if this policy is continued we will 
have a fund large enough to take care of the 


arrears. 

You will note that we have a large surplus 
of liquid assets over floating liabilities. We 
have paid all debenture coupons due to date 
and we are not short in our sinking fund as 
all our debentures are annual instalment. We 
have no treasury notes issued and have no 
worry as to how to pay—-or renew—them. In 
1915 we reduced our debenture debt by over 
$5,000. This year we expect to reduce it. by 
over $8,000. 

In 1915 two wholesale grocery firms estab- 
lished branches here to take care of thetr 
Central Alberta trade. Soon we expect the 
Canadian Northern Railway to build the five 
miles of track required to connect Red Deer 
with their system and give us railway com- 


petition. 

Last year this district had the best crops in 
its history and prices for all products of the 
farm are away up. The farmers are better 
off financially around Red Deer than they 
have ever been before and this condition makes 
business generally good. 

Our auditor’s report will be printed in full 
for distribution in a few days and copies will 
be sent you. 

Yours truly, 
A. T. STEPHENSON, 
Secretary-Treasurer. 


Red Deer, January 29th, 1916. 


CHALMERS MOTOR 
Will Erect a Plant in Either Windsor or 
Walkerville 

A-‘week ago the Chalmers Moter Com- 
‘pany was incorporated under the laws 
of Ontario with a capital of $100,000. It 
is understood that this is the first ste» 
towards the erection of a plant at Wind- 
sor, by the interests in control of the 
Chalmers Motor Company’ which was 
ineorporated in 1908 in Michigan. The 
United States Company has a plant at 
Detroit. Its properties there consist of 
thirty acres of land on which are located 
21 manufacturing buildings with a total 
floor space of 1,500,000 square feet and 
the output is from 8,000 to 10,000 cars. 
’ The balance sheet of the parent company 
shows assets of approximately $8,147,- 
959. The liabilities inelude preferred 
stock of $1,319,500, and common stock 
of $5,000,000. Mr. Clarence A. Pfeffer, 
vice-president, secretary of the company, 
made an announcement to the above 


effect. 


31st December, 1915 
Balance from last year $4,792,369 .83 
Surplus Earnings, after payment of all expenses, 
interest, TAROG, C8. ones ccccccscns 1,192,489 .54 


$5,984,859 .37 
Dividends, four of 2 per cent. each, 
on the paid-up capital $ 957,952.00 
Balance from 1914 $4,792,369 .83 
Surplus carried forward 234,537.54  5,026,907.37 


$5,984,859. 37 


Charges, ete. ...... 3,250,611.95  3,529,546.22 278,934.27 
Net Earnings 2,443,524.48  2,597,550.55 154,026.07 
Passengers Carried . . 142,061,258 — 152,966,153 10,904,895 


Transfers 62,398,638 65,778,022 3,379,384 
Percentage of Charges, 


ete., to Passenger 


eee 57.9 


GENERAL STATEMENT YEAR ENDING 31st DECEMBER, 1915 


ASSETS 
Road and equipment, real estate and 
buildings, including pavements, F 
OR oad enc aes cobeeeses $19,932,856 .79 
Advances to subsidiary companies ... 2,741,561 .03 
Stores in hand $205,998.39 
Accounts receivable 162,311.98 
368,310.37 


Cash in hand and in bank 572,134.46 


tS Se ek OT eee 


LIABILITIES 
Capital Stock: 
Authorized and issued secveeeeseses $12,000,000. 00 


Bonds _ (33% Sterling .. $2,224,066.67 
outstanding (44% Currency . 1,188,000.00 
Short Term Notes leeneee oo 
Mortgage 70,000.00 
Accounts and Wages payable ... $ 500,238.36 
Accrued interest on bonds 51,321.23 
Dividend No, 78, payable 3rd Janu- 
ary, 1916 239,498 .00 
Reserves: 
Provision for renewals and ticket 
redemption $1,786,651 .82 
Less charges to date 1,219,698 . 66 
$ 566,953.16 


247,877.86 


Insurance fund for injuries and 


8 : 
Profit and Loss sand eer ‘ 37 


$23,614,802.65 


-_ SS SS sesssssssssssssesssssssscnssnsssmemees 
STATISTICAL STATEMENT FOR THE YEARS 1905 TO 1915 


Comparative Statement 1915 1914 1913 1912 1911 


1910 1909 1908 1907 1906 


Gross Income ...... 5,694,136.43 6,127,006.77 6,049,018.92 5,448,050.36 4,851,541.42 4,377,116.19 3,926,828.43 3,610,272.98 3,511,197.86 3,109,739 .61 


Operating, Mainten- 


tenance, ete. ......... 8,250,611.95 3,529,546.22 3,123,308.55 2,966,550.12 2,653,361.86 2,237,187.75 1.995 
Net Earnings .......2.443,524.48, 2.507,550.55 2.995,710.37 2\581.500.24 2.198179.56 3.139.928.44 1930%18-% Tot oie oe Yetta ee 
Passengers carried... 142,061,258 152,966,153 151,236,025 135,786,573 120,907,844 100,415,264 "98,117,901 "89,190,571 "Sp bratan 140822434 


76,958,488 


Transfers 62,398,638 65,778,022 63,083,118 56,176,985 48,730 671 42,630,756 38,151,596 32,700,576 31,370,825 28,150,558 


Percentage of 
@harges, etc., ~ to 
Passenger Earnings 57.9 58.4 52.2 53.4 


55.2 51.6 51.4 52.9 53.9 
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